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A Special Circular 


describing a number of 


Very Attractive Investments 


including several Public Utility bonds 
which offer unusual inducements, will be 
sent to those who ask for circular No. 32 


Hodenpyl, Hardy & Co. 


Investment Securities 
14 Wall Street First National Bank Building 


New York Chicago, 
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( REAL ESTATE PROFITS 


SUMMARY OF 18 YEARS’ BUSINESS: 


Received for Stock and Bonds Sold... .. $4,319,241.34 
Repaid on Stock and Bonds............ 2,692,648.12 
Difference. ......... $1,626,593.22 

Net Resources for Stock and Bonds. .... 3,197,624.71 
Difference—Profits.............¢. $1 571,031.49 


Stockholders have received dividends averaging over 8c per annum, 
and the surplus now amounts to 74% on the capital obligations. The 
security to bondholders is now over $5 for each $1 of bonds. 








Detailed statement of certified public accountant sent on request for Circular 1500T. 
\ 299 MADISON AVENUE, New York. a 





St. Louis & San Francisco Railroad Co. Co. 


To Holders of 4°7, Refunding Mortgage Gold Bonds 
Due July 1, 1951: 


As stated in the Committee’s Circular, dated June 23, 1914, the Re- 
ceivers have informed the Committee that the earnings of the properties 
were more than sufficient to pay interest on the Refunding Bonds, but 
that the same were used for the physical rehabilitation of the pene, 
the payment of car trusts, and for cther capital expenditures. conse- 
quence no funds were available to pay the interest due July 1, 1914, on 
the Refunding Bonds, and when the Court refused to issue Receivers’ 
certificates to provide for this interest, default naturally followed. 

The Committee now announces that a majority of the bonds have 
been deposited under the Deposit Agreement dated June 20, 1914, that 
the Certificates of Deposit of THE CENTRAL TRUST COMPANY OF 
NEW YORK have been listed on the New York Stock Exchange, and that 
the Trustee under the Refunding Mortgage has filed a bill to foreclose 
the same. 

For the present, holders may continue to deposit their bonds, but the 
Committee desires to make clear to bondholders that have not yet de- 
posited that it is acting solely for the deposited bonds, and that it reserves 
the right at any time without further notice to refuse further deposits. 

Dated, New York, July 16, 1914. 

FREDERICK STRAUSS, Chairman. 
Of J. & W. Seligman & Company. 
J. N. WALLACE, 


President, Central Tru Co. of New York 
ALEXANDER = HE a 
President, Guaranty ist Co. of New York 
EDWIN G,. aneenae.2. 
President, Union Trust Co. of New York 
HARRY BRONNER, 
Of Hallgarten & Compar 
Cc. W. COX, 
Of Robert Winthrop & Company 
BRECKINRIDGE JONES, 
President, Mississippi Valley Trust Co., St. Louis 
J ARKIN & RATHBONE, Counsel Committee. 
CHanLies P SIGLER, Secretary 
54 Wall Street, New York City. 





THE CORN EXCHANGE BANK 


Organized 1853 


Main Office, William and Beaver Streets 


THIRTY-FOUR BRANCHES 


Statement of Condition 
At the Close of Business June 30, 1914 


Amount Due Seenten ee - $ $4,930,020.50 
To Meet These Deposits We Have: 
Cash in Vaults... .... .$ 21,402,301.25 


Exchanges & Cash Items 10,264,794.70 











Due from Banks....... 3,511,792.95 
Demand Loans on Col- 
eR ey 15,204,615.00 
Time Loans and Invest- 
eee 54,962,507.82 105,346,011.72 
Leaving Capital and Surplus of... ... $ 10,415,991. 22 
WILLIAM A. NASH, Cheirmen of the Board WALTER E. FREW, Pres't 
AN UNUSUAL OPPORTUNITY to obtain MAN who knows salesmanship, who has had 
the services of an alert man of 30; recent- long experience with different lines, seeks 
a successful office manager, who thor- a traveling position with reliable concern; 
oughly understands handling accounts, cor- this man knows how to hold business as well] 
respondence, and men, and is used to re- as get it; his experience has taught him 
ibility; a personal interview cannot the meaning of SERVICE, both to his em- 
fail to convince of value. B. H. Mallory, ployere and to his’ customers; highest cre- 
Howland ‘Av., Englewood, N. J. dentials furnished Address X 258 Annalist. 








dress T., Post Office Box 391, New York. 


TO THE HOLDERS OF 


The Missouri Pacific Railway Company 
Forty-Year Four Per Cent. Gold Loan Bonds of 1905: 


At the request of holders of large amounts of the bonds of the above issue 
who believe that the present situation with respect to the affairs of The Missouri 
Pacific Railway Company makes desirable the formation of a committee to act 
for the protection of the interests Of the holders of such bonds, the undersigned 
have consented to act as such committee and are prepared to take such steps as 
they may deem advisable to that end. 

The bondholders are not at this time asked to deposit their bonds, but they 
are requested forthwith to file with the Secretary at the address below, their names, 
addresses and amounts of their holdings. 

New York, July 15, 1914. 
BEN]. STRONG, JR., Chairman, 
ROBERT de BAUER (Brussels), 
OTTO H. KAHN, 
JOHN W. PLATTEN, 
P W. H. WILLIAMS. 
B. W. —_. Secretary, 
6 Wall Street, New York City. 
WHITE e CASE, Counsel. 














TO THE HOLDERS OF 
First and Refunding Mortgage Gold Five Per Cent. Bonds of 


The Missouri Pacific Railway Co. 


At the request of owners of large amounts of the above bonds, the undersigned 
have constituted themselves a Protective Committee to take such steps as it may 
deem necessary. The Committee will carefully watch the situation in the interest 
of the bondholders, and requests bondholders to send to it their names, addresses, 

and the amounts of their holdings. 


New York, July 15, 1914. 


ALEXANDER J. HEMPHILL, Chairman 
ROBERT FLEMING (London) 
DONALD G. GEDDES 
JEROME J. HANAUER 
ALVIN W. KRECH 
Cc. E. TER MEULEN (Amsterdam 
LEWIS B. FRANKLIN, Secretary, 140 Broadway, New York City. 
CRAVATH & HENDERSON, Counsel. 

















TO THE HOLDERS OF 


THE MISSOURI PACIFIC RAILWAY COMPANY 
Three-Year 5° Secured Gold Notes 


EXTENDED AT 6° TO JUNE Ist, 1915 


In view of the formation of Committees to represent holders 
of certain securities of The Missouri Pacific Railway Company, 
the undersigned have consented to act as a Committee for the 
sole purpose of protecting the above Noteholders. The Com- 
mittee does not now deem deposit of the Notes necessary, but if 
for any reason the Committee should consider it advisable to ask 
for the deposit of the Notes, due announcement will be made. 

New York, July 16, 1914. 

EDWIN G. MERRILL, Chairman. 
President, Union Trust Company of New York 


STEPHEN BAKER, 


President, Bank of Manhattan Co 


HOWARD BAYNE, 

Viee-Pres’t, Columbia-Knickerbocker Trust Co. 
LOUIS V. BRIGHT, 

President, Lawyers Title Insurance & Trust Co 


A. B. HEPBURN, 


Chairman of the Board of Directors, Chase Nationa) Bank 
HENRY RUHLENDER, 
Speyer & Co 


E. K. BOISOT, 


Vice-Pres't, First National Bank, Chicago, 1) 
SPOONER & COTTON. 


HENRY M. Por HAM, ‘Secretary, 
£0 Broadwa New York 








TO STOCKHOLDERS OF 


The Missouri Pacific Railway Company 


In view of the formation of committees representing bonds of the above 
company, the undersigned have constituted themselves a committee for the 
protection of the holders of stock. It is not deemed necessary to call for de- 
posits at this time, but the Committee, while awaiting further developments, 
requests stockholders to furnish it with their names, addresses and the amount 
of their holdings. 

Dated, New York, July 15, 1914. 

J. N. WALLACE, Chairman 
J. HORACE HARDING, 
FREDERICK STRAUSS, 
ALBERT H. WIGGIN, 
ROBERT WINSOR, 














Committee 
JOLINE, LARKIN & RATHBONE, Counsel. 
C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 
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GE reigns MANAGER; sixteen years’ busi- YOUNG MAN.—An ambitious young man, at 

es experience, seven of it as consulting present employed as bookkeeper, accus- 
and practicing ublic accountant; broad- _ tomed to hard work and Jong hours, wants 
gauge man highest ability and unim- a ition where ability and effort warrant 
peachable character; bond if desired. Ad- a future. If you need a hard, capable work- 


er, address X 250 Annajist. 
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EITHER the New Haven report, the ad- 

verse rumors concerning the coming 
freight rate decision, nor the upset in prices 
on the Stock Exchange prevented last week 
the normal working of the forces which 
have their origin in the bounty with which 
nature is this year yielding us wealth from 
the ground and which will find reflection 
later on in the turning of the tide of inter- 
national trade strongly in favor of the 
United States. The large outward move- 
ment of grain already under way is only a 
harbinger of the much heavier shipments 
which are counted on as a result of our own 
abundant crops and of the practical cer- 
tainty that the foreign demand will be ex- 
ceptionally large. Europe already is en- 
gaged at the task of paying for the products 
of the soil which she will have to take with 
such a free hand this year. All last week 
sterling exchange declined in response to 
the drawing of bills by our bankers against 
credits which will eventually be covered by 
our exports of farm products. It is not to 
Wall Street that one must turn these days 
for a clear reflection of the dominant forces 
in the business world. 
Be 

FTER long waiting it is practically as- 

sured that the Commerce Commission’s 
decision in the Eastern freight rate case will 
be handed down this week. Very definite 
forecast of the scope of the decision has 
come from Washington in advance of the de- 
cision itself. The railroads, according to the 
preliminary outline of the decision, are to be 
allowed no increase in commodity rates and 
only a relatively small increase—consider- 
ably less than the 5 per cent. asked for—in 
class rates. The probable yield of the in- 
creases which it is understood the commis- 
sion has decided to allow is placed at $16,- 
000,000, and for the rest the roads are ad- 
monished to effect economies through the 
discontinuance of allowances to industrial 
lines, through more careful purchasing of 
supplies and through greater efficiency in 
management. This is one-third realization 
and two-thirds promise, but the final out- 
come may yet be satisfactory. The railroads 
had counted on obtaining rate increases to 
yield about $50,000,000. That at least is 
what they asked for. The possible savings 
by the means suggested by the commission 
are estimated at $25,000,000. If the esti- 
mate holds true the railroads will profit to 
a total of $41,000,000, and that would not be 
so very far short of what they sought. 

pe ee 
T seems that the railroads are to be re- 
buked by the commission for what it 

believes to have been an organized effort on 
the part of the carriers to create public 
sentiment favorable to the 5 per cent. in- 








crease in rates. Inasmuch as the railroads 
acted in the matter openly through a com- 
mittee which included the Presidents of 
some of the leading systems the effort to 
get the increase, it cannot be doubted, was 
an organized one. And presumably the at- 
tempt to convince the public that the in- 
crease was justified was also organized. 
Should the railroads not have discussed 
their case in public? If improper means 
were employed to influence public sentiment 
the railroads’ offense was a serious one, but 
if the mere effort of the railroads to con- 
vince the public of the soundness of their 
contentions is the thing complained of, 
wherein lay the crime? The Commerce 
Commission was hearing the public’s side 
of the case, and why should not the rail- 
roads attempt to convince the public that 
higher rates were needed? 
aia Ses 
HEN a railroad wage dispute affects 
the roads of half the country and in- 
volves most of the employes whose work is 
essential to the operation of the railways, 
any other than an amicable settlement is 
practically out of the question. The public 
cannot afford to see wage disputes under 
such conditions carried to the length of a 
cessation of work, and its influence, which 
in the end is controlling, would be thrown in 
favor of the side that offered acceptable 
means of ending the dispute without resort 
to the extreme. It was practically impos- 
sible for the Western engineers and train- 
men to refuse the good offices of the Fed- 
eral Board of Mediation after the railroads 
had appealed to that board. There is at 
issue the operation of 140,000 miles of road. 
Wage disputes become public questions 
when they affect commerce on any such 
seale as that. 
nt 
VEN the unfortunate multiplicity of 
State laws supplies no reasonable ex- 
planation of the fact that the corporate 
existence of the New Haven Railroad Sys- 
tem and of its many adjuncts was vested 
in 336 distinct corporations. There could 
hardly be any good reason for New Ha- 
ven’s possession of as many charters as 
that. The Commerce Commission was 
moved to remark on this point that some 
one high in the New Haven’s councils 
seemed to have had a veritable obsession 
for indirection. The division of the activi- 
ties of one business organization among 
336 corporations is evidently more con- 
ducive to indirection than it is to that sim- 
plicity which is essential to the effective 
application of salutary publicity to the af- 
fairs of corporations. There may be prac- 
tical difficulties in the way of attaining 
the ideal of a single corporation for a 
single enterprise, but much more would be 
gained than lost if corporations were 
barred from doing indirectly what they 
cannot do, and it might even be added what 
they do not care to do, directly. 





CKLOWLEDGMENT of the force of 

publicity as a check on corporations is 
implied in the resort of the former New 
Haven management to so many methods 
of indirection. A certain number of these 
companies seem to have been organized 
principally, if not solely, to cover up the 
New Haven’s interest in certain transac- 
tions. Much that is complained of in the 
New Haven’s affairs, and much that has 
brought loss on the company’s security 
holders, would have been difficult, if not 
impossible, of accomplishment if direct 
methods alone had been permitted. That 
might have limited the company’s activi- 
ties, it is true, but, in the light of what has 
transpired, who will doubt that some limi- 





tation of the sort would have been most 


wholesome ? 
4 


UCH has been said about the value 

of publicity in the regulation of cor- 
porations, but that simple expedient has 
not yet been availed of to anything like 
the full extent of its usefulness as a means 
of regulating corporations, not only in the 
interest of the public, but in the interest 
of their stockholders. Up to the point at 
which publicity would business 
transactions before they 
plished and thus, perhaps, prevent their 
accomplishment at all, publicity ought to 
be rigidly enforced. And the sooner pub- 
licity is given to corporate acts the better. 

—- 

HE art of defining things is a rare gift. 
Not seldom a definition fails in its very 
essence in that it makes a thing no clearer 
than it was before. Some of the attempted 
definitions of the Sherman law seem to fall 
short of their object in this very respect. 
There was made public last week the latest 
form which it is proposed to give to several 
sections of the Clayton bill which is now 
being considered by the Senate Committee 
on the Judiciary. Section 2 of that bill it 
is proposed to couch in these terms: 
That it shall be unlawful for any per 


disclose 


were accom- 


son ene 


gaged in commerce either directly or indirectly 
to discriminate in price between purchasers of 
commodities, which commodities are sold for use, 
consumption, or resale within the United States 


or any Territory thereof, in the District of Colum- 
bia or any insular possession or other place under 
the jurisdiction of the United States, with the 
purpose or intent thereby to destroy or wrong- 
fully injure the business of a competitor of either 
such purchaser or seller, provided that nothing 


herein contained shall prevent discrimination in 
price between purchasers of commodities on 
account of differences in the grade, quality, or 
quantity of the commodity sold, or that makes 
only due allowance for difference in the cost 
of selling or transportation or discrimination in 
price in the same or different communities made 
in good faith to meet competition and not in- 


tended to create monopoly; and 
Provided, further, that nothing herein con- 


tained shall prevent persons engaged in selling 
goods, wares, or merchandise in commerce from 
selecting their own customers in bona fide trans- 


actions and not in restraint of trade 

The layman at least will have very little 
coubt that the acts which this section would 
make illegal are already illegal under the 
Sherman law, which among its other broad 
provisions contains one which prohibits 
monopoly or any attempt at monopoly in 
any part of the trade or commerce subject 
to the jurisdiction of the Federal Govern- 
ment. If acts which it is proposed to forbid 
are already forbidden, why forbid again? 

sciisidgdactcsch 

HE potential industry of the Interstate 

Commerce Commission is inexhaustible. 
The commission itself seems little loath ever 
to have new duties imposed upon it, and 
Congress is clearly of the opinion that the 
cc¢mmission’s work is never so great that it 
cannot be increased still more. To many it 
has long seemed that the Commerce Board 
already had more than it could do. Evi- 
dently the Senate Committee does not take 
the same view. It proposed last week to 
add another section to the Clayton bill giv- 
ing authority to the Commerce Commission 
tc enforce compliance with several sections 
of the proposed law so far as they apply to 
common carriers. Under the provisions of 
this section the commission, whenever it 
had any reason to suspect that the law was 
being violated by a common carrier, would 
have to hale the suspected party before it, 
hold a hearing, and, if it found cause, issue 
an order, for the enforcement of which the 
commission could if need be appeal to the 
courts. If the work is thus endlessly to be 
increased, how long will the future prob- 
lems of railroad regulation await decision? 
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Genesis of New Haven Report 





By The 


URING Charles S. Mellen’s exciting ca- 
| as a witness immune before the 
Interstate Commerce Commission in the re- 
cent New York, New Haven & Hartford 
Railroad investigation at Washington the 
commision’s counsel, Joseph W. Folk, was 
2 frequent caller at Mr. Mellen’s rooms in 
the Shoreham Hotel. 


only caller outside of a few personal friends, 


He was, in fact, the 


and his repeated visits aroused curiosity. 
At last one of Mr. Mellen’s acquaintances 
asked him what it was all about—what 
Folk came to talk over with him. He smiled 
cynically. It was almost incredible. The 
counsel of the Interstate Commerce Com- 
mission, whose knowledge of New Haven 
Railroad affairs was less than that of the 
Park Row journalist who openly coached 
him, came evenings to his chief witness, not 
to learn anything about the case, not to get 
light on obscure episodes, such as the Bil- 
Jard transaction, and not even to fish for 
clues, but to solicit the former President of 
the New York, New Haven & Hartford Rail- 
road to employ vivid and _ picturesque 
language in his testimony on the morrow, 
for purposes of newspaper headlines. 

It is necessary to know this in order to 
understand the spirit in which the inquiry 
was conducted, the feeling with which the 
report was written, and the impudent re- 
marks of Mr. Mellen on the publication of 
the report, that it was intended to be a 
political document. What else could he sup- 
pose it to be? He knew better than anybody 
else how much information the commis- 
sion’s counsel had failed to draw from his 
witnesses, especially from himself, Mellen, 
and that this failure was owing partly to 
incompetency and partly to the fact that 
Mr. Folk was more intent upon making 
himself great through newspaper headlines 
than upon contributing an important record 
to the literature of the railroad problem of 
his time. 

On leaving the stand the last day Mr. 
Mellen could not restrain the remark to an 
acquaintance that he was going back home 
with about two-thirds of his information in- 
tact. The commission’s counsel had not 
known how to get it. 


Mr. Folk had no understanding of ac- 
counting himself, and had neither the in- 
dustry to master its perplexities nor the 
wit to provide himself with experts big 
enough for the job. For instance, there was 
the notorious Billard transaction. Several 
days after Billard himself had been on the 
stand, and had succeeded in leaving the sub- 
ject as bedimmed as it was before, a New 
York journalist arrived to hear the Mellen 
testimony first hand. He spent his leisure 
time going over the Billard testimony. In 
the official stenographer’s record he found 
references to certain financial exhibits 
marked, “ Billard A, B, C, D, E, and F,” 
which had not been copied into the record. 
He first applied for them to Billard’s per- 
sonal counsel, who was staying over, but his 








Onlooker 


only copy of the exhibits was in New Eng- 
land. Next the journalist applied to Mr. 
Folk, who stared at him blankly ; he did not 
know anything about them. His attention 
was called to the reference in the record at 
the place where the exhibits were offered 
in evidence and marked, “ Billard Exhibits 
A, B, C, D, E, and F.” He shook his head. 
Possibly the accountants knew. Ask them. 
The accountants, too, had forgotten them. 
By the record it was clear that such exhibits 
did exist, but nobody knew where to look 
for them. A search was insisted upon, and 
after half an hour the exhibits were found 
in the bottom of a clothes basket full of 
other papers and documents. The journalist 
copied them off and then tried to analyze 
them. They did not analyze, that is, the fig- 
ures did not balance, as any capable account- 
ant must have been able to see upon five 
minutes’ study, but Billard had been allowed 
to stand on them, as they were, and to leave 
a hopeless record of the transactions carried 
on in his name by the New Haven Railroad. 
A competent accountant ought to have been 
able to take those figures, start at the begin- 
ning and force either Mr. Billard or Mr. 
Mellen step by step into a corner out of 
which either the truth or the bald refusal 
of it had been bound to come. 


“What would you have done,” the jour- 
nalist asked Mr. Mellen, “if a man who 
knew accounting had forced you through 
those figures to the point of the ultimate 
question?” 

“T would have been obliged to tell things 
I did not tell,” he said. “‘ I was not there to 
volunteer information they did not know 
how to get.” 


And so it stands in the record and in the 
conclusions of the Interstate Commerce 
Commission that John L. Billard retained 
more than $2,700,000 in a transaction in 
which he represented the New Haven Rail- 
road, and in which he invested not a dollar of 
his own. That is not true. That was the ap- 
parent difference in the par value of secu- 
rities, but the actual value of what Mr. Bil- 
lard came off with, clear and free, was prob- 
ably under $1,500,000. It was after Mr. Mel- 
len retired, and through a trade with the new 
management, that he got a final profit at all. 
The investigators did not go into that; they 
probably did not know how. It may be said 
that $1,500,000 was as preposterous as $2,- 
700,000; but the point is that the Interstate 
Commerce Commission failed to get the 
truth, and, failing, let it go at that. 


The state of feeling about the New Haven 
is so immoderately partisan that a critical 
attitude is very rare and likely to be misun- 
derstood. It is difficult, for instance, to criti- 
cise this report of the Interstate Commerce 
Commission without laying one’s self open 
to the suspicion of intending in some subtle 
or indirect manner to defend those respon- 
sible for the dismal collapse of the New 
Haven’s credit. But the criticism it deserves 
is not that it calls people harsh names and 
alleges great crimes, but that it positively 
does nothing whatever besides. It is such a 
document as almost any financial writer, 
with immunity from the laws of criminal 
libel, might have written in a week, at a 
charge so modest that the Senate could af- 
ford to command his services regularly. 
Nothing is alleged that had not been alleged 
before; little is known that was not known 








before, and nothing is proved at all. Nobody 
will ever be sent to jail for anything the in- 
quiry has disclosed, because no criminal act 
has been fastened upon any individual. 


By adding a lot of figures together the 
estimate was reached that between $60,- 
000,000 and $90,000,000 of stockholders’ 
money was lost through maladministration, 
and yet, when it comes to the probability of 
recovering any of this, the guess was ven- 
tured that suits might lie for the recovery 
of possibly $5,000,000, and this included the 
$2,700,000 supposed to have been retained 
by John L. Billard, which was not. 


In the suit brought last week on behalf 
of minority stockholders against the New 
Haven Directors the losses are estimated at 
$102,000,000, and the sum sought to be 
gained by the action is $102,000,000 mul- 
tiplied by 3, or $306,000,000, because the 
anti-trust law allows triple damages. If it 
succeeded that would be very profitable liti- 
gation. But the stockholders will have to 
make their own case. 


The commission refers to the iniquity 
of the Westchester deal. Iniquitous it may 
have been, and very probably was, for no- 
body has risen to defend it, and Mr. Mellen 
himself passionately denounces it; but this 
is a grievance of the stockholders who lost 
the money, and not of the public at all. 
Whatever it cost and however iniquitous it 
was, the public has the Westchester road to- 
cay and is riding on it to and fro. Suppose 
it had turned out differently ; suppose it had 
been a profitable venture. Would the stock- 
holders have any grievances, and would the 
Interstate Commerce Commission be indig- 
nant? If it is the stockholders the Interstate 
Commerce Commission is interested in, then 
it must be admitted that they were as in- 
different as any of the silent and passive 
Directors ; they sent their proxies year after 
vear and cared not a fig for the ethics of 
the Mellen policy so long as they got their 
dividends. Probably, in twenty years, the 
New York, Westchester & Boston will be so 
valuable that the public will have to con- 
sider how to limit its profits. There was 
ence a man who thought anthracite coal 
would become in time the most valuable 
asset a railroad could have. He was Presi- 
cent of the Reading Railroad, and he loaded 
it down with coal lands until it was unable 
to carry the burden any longer and went 
bankrupt. He was denounced by all his 
stockholders. But he was long-sighted. He 
was right in theory, and for the last ten 
years the Government has been struggling 
with the problem of how to limit the profits 
of the Reading from coal. 


That is the other side of it. It is stated 
here for two reasons. One is that it is not 
likely to be stated anywhere else. The 
cther is that nowhere in the report of the 
Interstate Commerce Commission on the 
mismanagement of the New York, New 
Haven & Hartford is there the symptom 
of an admission that any part of the com- 
pany’s misfortunes may be owing to wrong 
judgment instead of dishonesty. And yet 
bad judgment was a very important factor 
in the case. 


Passing from the iniquity of the West- 
chester transaction, without being able to 
bring the responsibility any closer to in- 
dividuals than it was before, the report 
specifies the “double price paid for the 
Rhode Island trolleys,” and “the reckless- 
ness in the purchase of Connecticut and 
Massachusetts trolleys at prices exorbi- 
tantly in excess of their market value.” 


A “ double price” is a very vague thing. 
A price “ exorbitantly in excess of market 
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value” is more vague still. The price of a 
thing is what you have to pay for it. The 
market price of a thing is the current price 
of a few shares, from day to day, which is 
very different from the price at which you 
would be able to buy control. It has been 
admitted that the New Haven’s purchase of 
trolleys was very costly, because they were 
bought, as everybody knew, to perfect a 
monopoly, so that sellers were able to exact 
fancy prices. The question is not in any of 
that. To justify the impressions which 
are produced upon the average reader by 
the adjectives employed in the commission 
report it ought to have been proved that 
the prices, beyond being “ double” or “ ex- 
orbitant,”’ were fraudulent prices. That it 
aid not prove. That it did not even attempt 
to prove. 

In its enthusiasm to allocate the blame 
the commission said: ‘* The downward move- 
ment of Boston & Maine stock did not be- 
gin until the Mellen-Morgan-Rockefeller 
management was forced upon it. Their 
great names proved to be of no reliance to 
investors. The management of the Boston 
& Maine was unwise. It began in illegality 
and in lust for extended monopoly, and has 
resulted in great depreciation and serious 
impairment of credit.” 

And then, in the appendix of the report, 
is reprinted a letter written by Charles F. 
Choate, a New Haven Director, to Mr. Mel- 
len in 1907, before the New Haven had ac- 
auired the Boston & Maine, as follows: 

I have been greatly troubled by the rumors of 
your dealings with Boston & Maine Railroad 
Company. I have little faith in that company 
and cannot think it is fairly earning the 7 per 
cent. dividend. I don’t wonder the parties owning 
large blocks want to sell, but | think it is a great 
mistake for the New Haven to buy it at any 
price. The current rumor that you have bought 
has hurt you and the company very much, in- 
deed. 

That was the truth, as many people 
knew. The Boston & Maine was greatly run 
down and was not earning its 7 per cent. 
dividend when the New Haven Railroad took 
it over. In 1901 it had sold at $209. In 
1893 it had paid 8 per cent. 

It did not escape notice at the hearings 
before the commission that testimony likely 
to involve great political personages of 
the past was not encouraged. This at first 
thought seems to raise an improbable sus- 
picion, as the political personages whose 
hands almost showed through were Re- 
publicans, whereas the investigation was in 
politics Democratic, but the refinements of 
these matters are sometimes far beyond the 
knowing of lay persons. For example, one 
line of questions was checked just in time 
to prevent the disclosure that some of the 
tainted money had been contributed to a 
Democratic fund in a recent national cam- 
paign. 

It is probably as easy to be money honest 
as to be politically honest. 

The New Haven story, first to last, is as 
sordid as any that has been developed in 
the last generation of railroad finance, but 
one has to think hard to be able to decide 
which is the more prominent therein— 
financial or political dishonesty. Not the 
least important of the lessons to be learned 
from New Haven is that monopoly of trans- 
portation in private hands, if feasible and 
desirable on every other count, would yet be 
both impracticable and undesirable owing to 
the double temptation of corruption—the 
temptation of the impatient monopolist to 
corrupt politicians and the temptation of the 
politicians to corrupt the monopolist. 





The Vogue of Municipals 





Cities and States Are Issuing More 
Bonds Than Ever Before, but at 
Declining Cost, Investors Favor- 
ing Issues Which Are Backed by 
the Taxing Power 


T is as true in finance as in the ordinary 

affairs of life that it is an ill wind that 
blows nobody good. For some time past 
municipalities all over the country have had 
this fact brought home to them through 
their enjoyment of a better market for their 
bonds than they had had in years. The ill 
wind in this case represented no single in- 
fluence, but a combination of influences 
which gave added value to municipal bonds 
in the eyes of investors. 

The imposition of the income tax had a 
share in it; the broadening of governmental 
regulation of the railroads and specifically 
the long delay in the rate case played their 
part and the depression in business which 
brought decreased earnings and lessened the 
margin of safety for the holders of corpora- 
tion securities contributed to the same re- 
sult. 

DOWN TO 4 PER CENT. 

The output of State and municipal is- 
sues has increased and the yield has worked 
closer and closer to 4 per cent. [n a few ex- 
ceptional cases city bonds have been pur- 
chased by bankers as low as an even 4 per 
cent. basis and distributed to investors at a 
less yield than that. Had it not been for the 
very unusual demand for securities of this 
class the large increase in the amount of 
such issues would have carried prices down 
and increased the yield to investors. The 
opposite of that has happened. 

Just how rapidly and how far the decline 
in the cost to municipalities of the money 
they have borrowed has gone is shown below 
in the average yield of ten municipal bonds 
at the first of the month for each month 
since last July. The cities included are New 
York, Albany, Buffalo, Boston, Philadelphia, 





Detroit, Chicago, Milwaukee, Minneapolis, 
and Seattle: 


1914. Yield. 1913. Yield. 
Pie ratiiaies 4.08 December ........ 4.23 
EE ee 4.12 November ......-. 4.27 
ee 4.1 October ......... 4.40 
ae 4.13 September saa £2 
PME baccusewes 4.16 August same 4.46 
ee 4.22 July aoc ao 
CS re eee 4.24 


The output of State and municipal issues 
in recent months has exceeded all previous 
records. In January last they amounted to 
39 per cent. of the total output of all securi- 
ties, an exceptionally high proportion. The 
municipal issues of the past twelve months 
are compared below with the total for rail- 
road and industrial issues. 

SECURITY OUTPUT 

The figures used are The Financial 
Chronicle’s record of municipal and State 
issues and The Journal of Commerce’s com- 
pilation of railroad and industrial issues: 


Railroad and 
Industrial Total of 


State and 
Municipal 


1913. Issues. Issues All Issues. 

July .. $20,565,442 $99,275,200 $119,840,642 
Aug. .. 18,460,897 71,946,000 90,406,897 
Sept... 24,974,251 78,774,000 103,748,251 
Oct. .. 33,351,444 108,560,700 141,912,144 
Nov. .. 27,473,787 87,027,000 114,500,787 
Dec. .. 43,307,917 73,149,400 116,457,317 
1914. 

Jan. .. 82,028,197 130,203,300 212,231,497 
Feb. .. 34,606,894 176,113,200 210,720,094 
Mar. .. 42,369,335 133,185,000 175,554,335 
Apr. .. 100,025,414 292,342,000 392,367,414 
May .. 30,990,548 162,606,300 193,596,848 
June .. 52,224,528 187,751,000 239,975,528 














Total .$510,378,654 $1,600,933,100 $2,111,311,754 


Municipalities are not dependent for 
their credit upon the state of trade. The 
power to tax is an even more persistent 
quantity than the desire for profits and is 
not lessened immediately or directly by the 
things which temporarily reduce trading or 
manufacturing profits. The less attractive 
business securities may be for any such 
reason the more attractive become the se- 








The Decline in Municipal Bond Yields 
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curities backed by the power of taxation. 
But this is the least rather than the most 
potent of the influences which go to explain 
the wonderful vogue which municipal bonds 
have lately enjoyed. 

Why the income tax, which while exempt- 
ing municipal bonds from tax imposes a bur- 
den on corporation securities which amounts 
to but a relatively small part of the differ- 
ence in annual yield between a railroad bond 
and a municipal bond, should have created a 
largely increased demand for municipals is 
not readily explained as a mere financial 
problem. We have to call on the traits of hu- 
man nature to find the explanation. There 
are a great many investors—the experience 
of bond dealers since the income tax was im- 
posed leaves no doubt of this—who willingly 
forego a higher yield on their investment 
for the sake of escaping the necessity of re- 
porting their income to the Internal Revenue 
Collector. 


INCOME TAX PHASE 

So far as the income tax has played a part 
in the matter this desire of the investor 
jor secrecy has had much more to do with 
the bidding up of municipal bonds than has 
any saving which has been effected through 
the fact that these bonds are free of tax. 
The saving is in fact much smaller than it 
seems on first thought. The normal! income 
tax is but 1 per cent. and in the comparison 
with railroad bonds upon which the normal 
tax is paid by the company, and in most 
cases this is the case, there is no saving for 
any investor whose income falls short of 
$20,000 a year. And even at the maximum 
supertax of 6 per cent. the difference in 
fvor of the untaxed municipal bond is about 
one-quarter of 1 per cent. a year. 

That is much less than the difference at 
present and at recently prevailing prices be- 
tween the yields on municipa!s and on rail- 
road bonds of grades which in ordinary 
times investors buy freely and confidently. 
There is less than that difference between 
the present average vield of municipal bonds 
and of high-grade, seasoned first mortgage 
railroad bonds, but practically no roads, it 
may be said, have bonds of that grade avail- 
uble for current financing. And so the fact 
that investors have favored municipal 
bonds, the interest on which they do not 
have to report in their income statement, 
over railroad bonds, the interest on which 
they have to report even though the normal 
tax be paid by the company, has set up an 
additional obstacle in the path of railroad 
financing. 

In itself that obstacle would not, per- 
haps, amount toa very great deal, but added 
to other adverse factors in the financing of 
railroad requirements it has made the task 
additionally uncomfortable. 

THE CHIEF CAUSE 

What is the other, and it may be said the 
chief, reason for the preference given to 
public securities? Many believe it to be just 
this: That the Government has in one way 
or another in effect taken over the manage- 
ment of the railroads, but without in any 
way assuming financial responsibility for 
them, and investors prefer to place their 
capital in undertakings in which manage- 
ment and financial responsibility lie in the 
same hands. It does so lie in the case of 
municipal obligations. From the bondhold- 
er’s point of view management is less im- 
portant there than in corporations, for the 
municipality has the practically unlimited 
resources of the taxing power to make good 
its obligations despite possible mismanage- 
ment of its business affairs. 

But the Government stands in no such 
way behind the securities of the railroads in 
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whose case a less pleasant alternative is of- 
fered in the event of improvident super- 
vision which partakes very largely of the 
characteristics of improvident management. 
Herein, many bankers and railroad men be 
lieve, lies the real explanation or at least the 
chief explanation of the recent recourse of 
investors to municipal bonds for the invest- 
ment of their capital. 

There are still other reasons which are 
cf importance in creating the situation 
which finds reflection in the steadily declin- 
ing curve of the vield on municipal bonds, 
} some of which apply more to investment in- 
| stitutions than to individual investors. 
Many savings banks have bought more than 
| their usual proportion of municipal bonds, 





and in explanation of this say that they 
| have had difficulty in obtaining satisfactory 
mortgages, owing to the let-up in new build- 
| ing construction. But with savings banks 
| as with individuals the uncertainty of the 
| position of the railroads to which some con- 
| spicuous failures of management have ma- 
terially added accounts for much of the pref- 
| 


erence given to municipals. 
MARGIN NEEDED 

One of the points most emphasized in 
the railroads’ appeal for higher rates was 
that the railroads needed to be allowed earn- 
ings sufficient to cover their charges and 
leave a margin great enough to sustain the 
borrowing capacity of the roads, for with 
that curtailed their ability to provide for 
the large expenditures constantly called for 
in the work of meeting public demand for in- 
creased and for improved service would be 
greatly impaired if not destroyed. Many of 
those who are brought into closest contact 
with the practical side of this problem are of 
the opinion that the railroad bond market 
of recent months has been giving practical 
iNustration of the soundness of this particu- 
lar part of the railroads’ argument in favor 
of higher rates. 

Many investors are said to have been 
turning rather longingly toward the rela- 
tively high yields offered by many railroad 
bonds and have needed only the encourage- 
rent of a decision satisfactory to the rail- 
roads in the rate case or some other similar 
encouragement to induce them to give to 
railroad bonds some of the attention they 
have lately bestowed upon municipal issues. 
The widening of the margin between the 
yield on railroad bonds and on municipals by 


reason of the further recent advance in the 
latter serves to increase the investor’s in- 
centive to modify the course he has lately 
been following in this regard. 





MR. COULD ON THE GOULD ROADS 


Ina Sliort Talk After a Long Wait Says He 
Was Not Selling 
" Seanpgong J. GOULD, head of the Gould fam- 
ily, director of a vast system of railroads, 
came out to the end of the hallway connect- 
ing with his office at 165 Broadway. Missouri 
-acifie stock had just been quoted on the ticker 
at 11; the bonds were selling at panic prices, though 
ihe rest of the market was serene. Mr. Gould 
looked very uncomfortable; drops of perspiration 
stood out on his flushed face and on his head. 

As he spoke his mind seemed to be mostly on 
the problem of getting cool. He was dressed as 
« man might dress for an afternoon of tennis, a 
soft stock collar of silk against his neck and a pink 
striped shirt under his Summer coat. 

“T don’t want to be interviewed; I don’t want 
to talk,” he began, shaking hands cordially, how- 
ever. “What did you want?” 

It was the tenth visit that his caller had made 
with the idea of getting Mr. Gould to discuss his 
own views of the Gould influence on American rail- 
ways. That was not a promising start for a talk 
so long put off. 

“T should like to have ten minutes with you 
to get your own diagnosis of the troubles of your 
roads.” 

Mr. Gould made it plain that he was almost 
struck dumb by the enormity of the request. 

“You are getting harder than ever to see, Mr. 
Gould.” 

“No,” said Mr. Gould. “I am always giad to 
see you. I am out a great deal. When I’m here 
I'll be glad to see you.” He started to go back, but 
paused to say: 

“] don’t know who is selling our securities. 
Somebody is selling them. There is no special rea- 
son for selling them now.” 

“You know what kind of an outlook American 
railroads face. It is very dubious. An increase in 
rates has been hanging fire for a long time and 
the Interstate Commerce Commission keeps lower- 
ing rates. The Arkansas decision the other day 
took away some more revenues from the Missouri 
Pacific. I suppose that has hurt the stock. 

“Our earnings are beginning to look better. I 
think we shall see an improvement pretty soon now. 
With the crops that are in sight we ought to have 
good business for the rest of this year.” 

“What do you think about the relation between 
the earning power of your several railroads and 
their capitalization, Mr. Gould? Is anything going 
to be done about that? The Street is talking a lot 
about it.” 

“I know more about the past than the future,” 
said Mr. Gould. “ Evidently some one is selling our 
securities to make them go down. I don’t know 





who it is. I am not selling them.” 




















New York, Monday, July 20, 1914 


THE ANNALIST 





71 





Long-Distance Marketing 





The Middleman, Much Complained 
of but a Necessity as Things Are, 
Finds Rival in Effort of Express 
Companies to Bring Producer 
and Consumer Together 


HE new departments which have been 

organized in two of the great express 
companies to secure shipments of produce 
directly from producer to consumer have 
sprung rather suddenly into existence, but 
the causes of their appearance have long 
existed in the present system of food dis- 
tribution. 

The problem of high food costs is il- 
lusive, for when the roots of the trouble 
are sought, the ramifications are so many 
and complicated that it is difficult to trace 
each contributing cause and at the same 
time view the problem in a large way. The 
express companies, driven to finding new 
ways of creating a demand for their serv- 
ices, are now making an attempt to be of 
some use in attacking all phases of the high 
cost of food problem by educating the pro- 
ducer to the needs of the consumer, by sim- 
plifying the machinery of distribution, and 
by showing the consumer how to buy more 
economically. 

Already the food products department 
organized by Wells Fargo & Co. is proving 
a factor in increasing the revenues of the 
company, and the similar department, more 
recently organized by the Adams Express 
Company, is indicating the possible develop- 
ment of this service; the details of the sys- 
tem that will make the movement important 
to the great masses of the people yet re- 
main to be worked out. 

DEALING DIRECTLY 

It is obvious that a tremendous gain to 
both producer and consumer would be 
brought about if the two could deal di- 
rectly with each other, but before a general 
movement of this kind can take place much 
educational work must be accomplished. 
The lack of any general standardization of 
farm produce is perhaps the thing above 
all others which deters the individual from 
dealing directly with the farmer. The in- 
dividual wants to know what he is going 
to get before he places an order. The ab- 
sence of common standards to which farm- 
ers might conform makes it impossible for 
the prospective customer to know with any 
certainty what kind of eggs, butter, poul- 
try, or fruits he will receive when he orders 
from the country. 

The attempt to secure standardization 
was the first step which the express com- 
panies took. While the companies neither 
buy nor sell the goods for which they take 
orders, they stand morally responsible for 
the quality of the goods and endeavor to 
hold the producer to a high standard. 
Wells Fargo & Co. at first experienced 
much difficulty in finding producers 
who were reliable. It required tire- 
less work and constant watchfulness to 
impress upon the producers now using this 
service the necessity of sending produce 
which is uniformaily good. 

Moreover, even those who have from the 
beginning shipped nothing but the best 
foods have required the incessant attention 
of the express company, for the farmer is 
not a trained merchant or salesman. His 
energies are consumed in producing. He 
is not able, as a rule, to give that time to 

the retailing of produce which such a busi- 
ness demands. In the first place, in order 
to retail goods a market must be found. 
This always requires time and very con- 





siderable energy. In the second place, the 
routine of receiving orders and filling therh 
promptly, with the correspondence and, 
bookkeeping which this involves, is fre-' 
quently more than the farmer can or cares 
to attend to. Lastly, the complaints and ad- 
justments which inevitably arise in regard 
to the quality and delivery of goods in afiy 
retail business, no matter how well gon- 
ducted, would lead most farmers to decide 
that doing a retail business is not in their 
line. Through patient suggestions, never- 
theless, the express companies are showing 
many farmers how to transact this busi- 
ness and good results are beginning to 
show. 


BUILDING UP TRADE 


This is the record of an egg shipper at 
Cattaraugus, N. Y.: Amount (in round 
numbers) received for eggs shipped to fill 
orders received through the food products 
department of the express company in Feb- 
ruary, $1,300; in March, $3,400; in April, 
$5,000. A butter and egg shipper at Al- 
goma, Wis., who was already doing a large 
business before he began to receive orders 
through the express company, has doubled 
his plant to meet the demand created by 
the transportation company. Many other 
results of this kind are cited. 

Even if the farmer does ship the best 
goods and attends to his business methodi- 
cally and promptly, there are natural draw- 
backs to which the seasonal nature of farm- 
ing gives rise. To fill orders for a retail 
trade the farmer must have a steady supply 
of produce. How can he expect to compete 
with the city-retail store which indirectly 
draws its supply from all sections of the 
country, from all lands of the earth? Even 
in regard to eggs, a commodity which is 
produced as nearly the year round as any, 
there are seasons in which the supply of 
any individual runs short and in which he 
would lose his customers. 

Because the individual farmer cannot 
afford expensive storage facilities he must 
usually dispose of the greater part of his 
crop, when it matures, to people prepared to 
hold it. Co-operative societies of farmers 
are now providing storage facilities for 
their members in many Western communi- 
ties. Co-operative societies of farmers, 
moreover, could easily deal directly with 
consumers. A capable business head could 
be employed to relieve the individuals of 
the details of marketing. A man who had 
obtained some general experience in sales- 
manship and advertising, and who had re- 
ceived a good training in handling detail 
work, could very well dispose of produce 
for all of the farmers in a small community. 
INEFFICIENCY 

In spite of the inefficiency of the farm- 
er in marketing, and of the extravagance 
of the consumer, upon the middleman has 
been laid most of the blame for high prices, 
and yet he performs a service for both the 
preducer and consumer which they cannot 
or do not wish to perform for themselves. 
He watches the markets more closely than 
any one else, and as much as possible pre- 
vents too much produce going to one market 
and too little to another. He is responsible 
for the grading and sorting of produce. He 
also supplies the capital necessary for hold- 
ing produce from the season of production 
over through the season of non-production 
and provides the means of storage. 

The trouble so far as the intermediaries 
are concerned lies not so much with the 
middleman as with the middlemen. There 
seem to be too many of them along the 











path, and each must not only make a profit 





with which he can support himself, but 
must make enough money to pay wages to 
clerks, rent, insurance, cost of delivering 
goods, and ordinary business expenses. 

On the other hand, the man who com- 
plains the loudest, the ultimate consumer, 
is very largely to blame for high prices. 
As a rule the discussion of the problem 
turns on how to make the other fellow re- 
duce our food costs, but in reality the ques- 
tion is intensely personal. As long as men 
are content to pay the bootblack on the 
corner for polishing shoes instead of buying 
a box of blacking and doing the same work 
themselves, the high cost of living will con- 
tinue. Most people live more intensely than 
their fathers lived, and have greater means 
with which to do it. 


BUYING CLUBS 


The greatest effort of individuals to 
practice economy in connection with the 
new service of the express companies has 
been in the organization of buying clubs. 
These buying clubs have been formed 
among the employes of factories, ware- 
houses, offices, and banks. Clubs have also 
been formed among public service employes 
in Post Office, police station, and fire 
house. Produce is ordered in large quanti- 
ties from the country and upon its receipt 
is divided among members of the club, each 
man paying for his proportion and carry- 
ing it home. Many of these people are re- 
ducing the cost of their table expenses from 
15 to 20 per cent. An example of the sav- 
ing is shown by the following table: 


Average N. Y. Average Price by Per 
Retail Price Express for Week Ceat. 

July 18, Ended July 15 of 
Commodity Per Pound Per Pound Saving. 
Butter, cream. extra. 35c. 30c (10-1b. lots) 14.29 
Ezsgs, fresh laid.....*itc *28l4c. (15-doz. cases) 20.53 
Ham, sugar cured... 24c 20c (hams) 16.6T 
Bacon, smoked...... 28e 21%c. (sides) 23.21 


*Per dozen 

In almost all cases these buying clubs 
are organizations formed voluntarily by the 
employes without supervision or definite 
sanction of the company for which they 
are working. 

Many of our foods are manufactured 
products not made on the farm. The cost 
of most of these must be attacked in other 
ways than by simplifying the process by 
which they are distributed. What is more, 
food costs, taken as a whole, constitute but 
one of the factors in the cost of living. The 
work which is being done to bring pro- 
ducer and consumer together seems, how- 
ever, to be offering opportunities. Never- 
theless, the fact that the express companies 
have been able to lower food prices for many 
people has some significance. 


Capital Issues Make Huge Total 


Total capital issues at the leading monetary 
centres of the world for the ten-year period be 
tween 1903 and 1912, inclusive, reached the enor- 
mous total of 175 milliard francs, according to fig- 
ures published in a recent issue of Le Matin. 
Of that total, Government, municipal, and similar 
loans accounted for 64% milliard francs; capital 
issues by banking institutions amounted to 21 1-3 
milliard francs, and those by railway and indus- 
trial undertakings to 98% milliard francs. Le 
Matin analyzes the total geographically as follows: 

(000,000 omitted.) 
State and Industrial and 
Municipal Railway 
Loans, Bank Loans Loans, 
Francs Francs Francs, 
United States ...... 2,890 200 6,378 
GOPMARF .ccccccse. 12,640 7,453 9,019 
England ..........- 8,645 2,282 15,166 
Rusia ...cccccccess 9,500 1,069 2,746 
France ....-..+++++ 2,346 3,112 7,612 
Austro-Hungary ... 2,856 886 368 
BORE osiacsenscrxwsoes 668 42 173 
Other countries ....24,812 6,044 18,363 
Total ..........64,242 21,378 89,827 
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Over-Ocean Trading 





The Arbitrageur Practically Molds 
All World’s Great Security Mar- 
kets Into One—Profit-Making 
Is His Motive, but He Performs 
a Real Service 


RBITRAGE is defined in the diction- 
Aur thus: “A traffic in stocks which 
bear different values at the same time in 
different markets.” In so far as it goes the 
definition is limited to the broker who 
grasps for fleeting profits as the cable 
brings prices to him under sea. When con- 
sidered from the field of its relation to 
economics, arbitrage expands into a much 
more comprehensive and important trade. 

While the prime requisite in successful 
arbitrage operations is rapidity in complet- 
ing purchases or sales, another only slightly 
less in importance is the broker’s “sense” of 
price movements. He must keep in close 
touch with the trend of quotations on the 
markets in which he is busy. The use of a 
concrete case is the best way of illustrating 
the arbitrage man’s labor in the everyday 
routine on the Exchanges: 


AN ACTUAL TRANSACTION 

Last Thursday at 10:35 o’clock (New 
York time) a broker on the London Ex- 
change cabled to his correspondent on the 
local board for a quotation on Southern 
Pacific. The reply was that 95°. was being 
bid with the tendency apparently toward a 
lower figure. The broker found, or already 
knew, that he could sell 300 shares of South- 
ern Pacific to another standing near him on 
the board at a price slightly above 955%. So 
he sold the 300 shares a moment or two after 
he cabled to New York his order to buy 300 
shares. In the few minutes which elapsed 
between the receipt of the bid price from 
New York and the time the buying order 
was received in New York, both the bid and 
usked quotations for Southern Pacific had 
declined fractionally and he got his stock at 
the figure he had in mind when he sent the 
buying cable, 955%. 

The arbitrageur had estimated correctly 
the market tone across the sea. If the move- 
ment had been up instead of down after he 
received the quotation, the transaction 
would have meant a loss instead of a profit, 
for competition in the business is so keen 
that, in ordinary markets, all that is hoped 
for is a fractional gain. A profit of one- 
quarter of 1 per cent. is considered good, ex- 
cept in periods of extraordinary movements 
on particular exchanges when as much as 10 
points are sometimes made. When a trans- 
action is left open over night the arbitrag- 
eurs do not feel satisfied if they cannot 
make a profit of a half point. In this sort 
of transaction they often make even a full 
point. 


A WORLD MARKET 

Arbitrage comes well-nigh to convert- 
ing the separate large security markets of 
the world into one. Quotations made on 
the New York Stock Exchange are known 
on the London Exchange in less than four 
minutes, and an only slightly greater time 
elapses before they are flashed to Paris 
and Amsterdam. The transmission of 
messages at this speed permits the trans- 
action of business at a rate which gives 
buyers or sellers better “ execution” than 
frequently they could obtain between New 
York and outlying cities of this continent. 
The product of speed is activity of dealings 
and the result of active trading is a widen- 
ing market for the securities involved at a 





ratio in keeping with the flow of trans- 
actions between the market centres. 

And yet the rapidity with which busi- 
ness may be done is only an incident in 
the broader conception of arbitrage oper- 
ations. It acts as a stimulant to keep alive 
the interest of investors and speculators 
of one country in the securities of another, 
though the actual distribution of stocks 
and bonds in profit-seizing trades is small. 
The teal business of placing securities 
within a nation in a way which means the 
acquisition -of capital by another nation is 
a different and more deliberate process. In 
its ramifications arbitrage extends far be- 
yond the popular conception of it gained 
through the description of daily dealings 
on the Stock Exchange and foreign bourses. 
The superficial picture of arbitrage trading 
places a broker at the end of an ocean 
cable which brings him a_ constant 
string of quotations from a foreign market. 
The prices either are above or below those 
for the same issues being quoted on the 
floor where he operates. With lightning 
quickness be buys in one market and sells 
in another, realizing a profit on the mo- 
mentary difference of price which exists 
between the two market places. He does 
that, but in the long run he does a great 
deal more, for the traffic in differences be- 
tween prices in two markets broadens in 
many cases into actual distribution of the 
securities of borrowing countries in the 
markets where there is a surplus of capital. 

The arbitrageur in this broader field 
has done much work in developing demand 
for American securities abroad. The 
United States as a growing nation needed 
capital, far more of it than the country 
could supply, and Europe had it in abund- 
ance. The problem was to bring the de- 
mand into close relation with the source 
of supply, a task that meant the interpreta- 
tion of the financial terms of the borrowing 
nation into those of the lenders, the 
strengthening of confidence in our insti- 
tutions, and the elimination of risk as far 
as possible from the ultimate lender. the 
individual investor in our stocks and bonds. 
THE PROFIT MOTIVE 

The arbitrage traders took up the task 
purely for the purpose of making a profit 
while acting as middlemen between the 
European buyer and the American seller. 
They saw that an opportunity lay in the 
business of buying at a price on one side of 
the sea and selling at a higher figure on 
the other. They agreed to take the risk 
which was entailed in purchasing large 
blocks of securities and parceling them 
out, frequently in very small lots, among 
their customers; and, to enhance their 
profits, they undertook the advertisement 
of American issues to widen the market 
constantly as the output of our carriers 
und industries increased. 

It cannot be said that distribution of 
this sort is permanent. The changing 
phases of the security markets may bring 
back to the country of issue, in time, many 
of the bonds which the arbitrageur dis- 
posed of in this gradual manner. Yet a 
fair proportion go out to stay. There are 
arbitrage men who tell with satisfaction 
of customers among the French, English 
and Dutch who saw their holdings of 
American securities in the panic of 1893 
decline 75 per cent. from the purchase 
price, and yet stayed by them through re- 
ceiverships and assessments. It is pointed 
out that in all the important railroads re- 
organized in this period the foreign se- 
curity owners who held on afterward saw 


a vast appreciation in their investments. 





Increase in arbitrage operations tends 
to advance prices. When arbitrageurs in 
London hear that a new American issue 
is to be listed in Paris there is frequently 
a general hardening of quotations for 
American securities on the London market, 
because it is expected that the introduction 
of the security into another market will 
increase the number of buyers. Greater 
call for the securities may be brought about 
through the efforts of the French bankers. 

In point of making known to investors, 
and speculators as well, the desirability of 
foreign issues, the work of the arbitrageur 
is especially valuable. His motive is en- 
tirely selfish—he wants the profit to be 
derived from large sales. But the results 
of advertisement are a broad distribution 
of particular bonds or shares, and the cre- 
ation of greater facilities for the future 
sale of other securities. The advantage to 
American corporations with their con- 
stantly increasing needs for more capital 
is obvious. The way is paved for easier 
sales and better prices for securities than 
could be obtained if the stocks and bonds 
were to be put out without a knowledge 
among ultimate consumers of the value of 
such issues. 

STABILIZER OF VALUES 

After a demand for a country’s securi- 
ties has been firmly established in some 
foreign market, an additional duty of the 
arbitrageur is to act as a stabilizer of 
values. The arbitrageur must continue to 
act as an intermediary between buyers and 
sellers in the marts of different countries. 
His original work of bearing the risk and 
translating the terms of international 
money markets continues. The English 
speculator, particularly, likes a “close” 
market, one in which he may move actively 
with small profits and equally small 
chances of loss, and to fill this need the 
arbitrageur must remain constantly alert, 
with an attentive mind on the fluctuations 
in al] the markets. 

In Europe the arbitrage business has 
long been carefully fostered. The close 
financial relations between countries whose 
borders touch has brought an interrelation 
in the borrowing of capital and its liquida- 
tion which has made the work of arbi- 
trageurs especially important. 

Arbitrage brokers say that the greatest 
efficiency of the system can be reached only 
through the joint account. This means that 
brokers on both sides of the Atlantic, when 
working in close union of interests for mu- 
tual profits, feel moved to exert their best, 
efforts in expanding the business. 
STIMULATES TRADING 

Because of the stimulus given business 
generally through the joint account, the ar- 
bitrageurs operating on the New York Stock 
Exchange are working to have restcred on 
the local board the method that was in 
vogue until the Governors ruled against it 
three vears ago. Investigations seem to show 
that the conduct of joint accounts was cover- 
ing up what were in effect evasions of the 
Exchange’s commission rules, and they were 
ordered closed. It was alleged that members 
cf the Exchange had grown lax in charging 
their partners on the foreign bourses the 
full commission called for by the rules here. 

The inertia which immediately crept 
over arbitrage transactions was charged to 
the removal of the joint account. At the 
same time interest in American securities 
on the British market, for one, declined per- 
ceptibly and this, too, was blamed in part 
upon the absence of a mutual interest be- 
tween brokers on the two exchanges. The 
arbitrageurs desire to bring back again the 
procedure which was of benefit to both 
parties to transactions between markets. 
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Insurance Against Panics 





the United States, Russia, and Austria, were 
prepared to enter the scheme, the governing 
committee would consist of the Governor of the 
Bank of England, the Regent of the Bank of 








Establishment of International Gold 
Reserves for Use in Times of Fi- 
nancial Stress Urged as Means 


of Mitigating Acute Money Dis- 


equivalents in that metal; and by hook or by 
crook it is in gold that they must be finally ad- 
justed. To enable this to be done there are stocks 
of gold kept by the leading banks at the great 
financial centres. It is on these stocks of gold 
that the enormous superstructure of credit, which 
is the leading feature of modern finance, rests. 


France, the President of the Imperial Bank of 
Germany, the Governor of the Federal Reserve 
Board in the United States, the General Manager 
of the Russian State Bank, and the Governor of 
the Austro-Hungarian Bank. This committee 
would be empowered by a majority of votes to 
control absolutely the disposition of the special 


turbances 
reserves of gold. 


The proponent of the scheme was not 
unmindful of the difficulties which might 
be encountered in the attempt to set up 
such reserves, which would be always idle 
save when panic threatened. But the loss 
involved in the withdrawal of this gold from 
use would have to be regarded as the cost 
of insurance against the much greater losses 
which would be involved in financial up- 
heavals, the gain being represented by the 
extent to which this plan might be effective 
in preventing or reducing the severity of 
acute financial disturbances. On this phase 
of the matter Mr. Begg said: 


It is on the ebb and flow of these stocks of gold 
that the eyes of all business men are fixed, and 
as these stocks wax or wane at particular pgints, 
so credit, and consequently business, under mod- 
ern conditions, increases or decreases. These 
gold reserves are by many regarded ‘as if they 
were independent accumulations, having relation 
only to the particular centres at»which they are 
held; as if they formed, so to speak, separate and 
independent piers or columns upon which the 
finances of the particular country in which they 
are located depend for support. It is not so. 
It is as though these separate cisterns of gold, 
so to speak, had attached to them conduit pipes 
intercommunicating with each and every other 
similar centre, through which conduit pipes these 
gold supplies will inevitably and irresistibly flow 


HE constantly increasing efficiency of 

credit instruments as a means of pay- 
ment, and the long strides which have been 
made toward the elimination of ‘actual cash 
payments in commercial as well as in finan- 
cial transaction, serve to increase the im- 
patience over shipments of gold from one 
country to another on the part of those who 
look upon such shipments as archaic and as 
involving wastes which modern tendencies 
ought to obviate. 

Unless some new standard is set up or 
some new way of completing international 








transactions is found, final settlement of 
differences must be made in gold, but other 
things being equal, the tendency is to make 
these settlements cover a longer period of 
time, thus lessening the volume of gold ship- 
ments for this specific purpose. 


CLOSER CO-OPERATION 

In times of acute financial disturbance 
gold movements occur on a scale which un- 
settle those markets which are called upon 
to relieve the trouble wherever it may be 
acutest. It has before this been suggested 


that some means should be found to bring ' 


about closer co-operation among the money 
markets of the world not only in normal but 
in abnormal times as well. One such pro- 
posal was outlined in detail before the re- 
cent International Congress of Chambers of 
Commerce held in Paris. We have received 
from F. Faithfull Begg, President of the 
Yondon Chamber of Commerce, who laid 
the details of the plan before the congress, a 
statement of his proposals. They were em- 
bodied in this resolution and referred to the 
Permanent Committee of the congress: 

In view of the great expansion which has 
taken place in recent years in the volume of 
international commerce, and in the interchange 
between nations of services of utility, and also 
of the important developments which have taken 
place in the same period in the rapidity of inter- 
communication between nations, and the resultant 
complexity of international finance and interde- 
pendence of the chief financial centres upon each 
other, this congress is of opinion that the time has 
come when, in the general interest of all those 
engaged in commerce, there should be established 


in time from or to the other centres until equi- 
librium is restored. 

Observe, however, that it is only in time that 
they will so gravitate or flow. Under modern 
conditions, moreover, there are many artificial 
means adopted by Governments and bankers to 


prevent this gravitation of gold supplies. I need 
not stop to enumerate these methods. They are 


well known, and they are effective. 

The creation of a special gold reserve for 
the specific purpose of putting a check on 
financial disturbances whenever they may 
arise in countries which might subscribe to 
the scheme may be described as the estab- 
lishment of financial Spandaus. Germany 
has recently added to its gold reserve for 
war purposes kept in that historic tower. 
Just as that hoard is kept intact against 
use in time of war, so the special gold re- 
serves used in normal times would be called 
into action only when financial distress was 
threatened. Mr. Begg had this to say re- 
garding the details of his plan: 


MITIGATION OF PANICS 

The proposed plan for the mitigation of panics 
and their termination is that international ma- 
chinery should be set up through the great banks, 
whereby there should be maintained at various 
points reserves of gold specially provided for the 
use in times of panic, and that these reserves 
should be available under proper safeguards, so 
that the gold may be at once utilized at the 
point of disturbance, and that it should not be 
necessary to wait for the operation of natural 
forces or the individual initiative of Paris or 
Berlin, as in the American panic. That a com- 
mittee of the great banks should be charged 
with the duty in such an eventuality of directing 
a stream or streams of gold toward the disturbed 


WORK FOR GOVERNMENTS 


Primarily, as the gain will be a national or 
general gain, the obligation ought to rest upon 
the various Governments. It may, however, be 
taken for granted that it is improbable that six 


great powers will in the near future consent to 
act together for this purpose, and it thus becomes 
a matter for serious consideration whether com- 
mercial men should not combine to provide funds 
for the purpose. There are, of course, argu- 
ments against as well as for the proposal. It 
may be argued, for example, that the y exist- 
ence of such stocks of gold might lead to undue 
inflation of credit. In reply to this, it appears 
to me that if the terms upon which the advances 
of gold are made are sufficiently onerous, the 
temptation to overfinance in anticipation of re- 
lief would not exist. The German plan, for ex- 
ample, under which the Reichsbank is permitted 
to issue notes in excess of the ordinary legal 
maximum subject to a special tax has worked 
favorably. Some similar provision might well 


be introduced into the working of this plan 
It may be asked, what would become of the 


plan in time of war? It may be admitted that 





in such a case special conditions would arise 
which would have to be provided for. The plan, 
however, deals, or has in contemplation dealing 
with, in the main, ordinary commercial panics, 
and it is in connection with these, or at least 
chiefly in connection with these, that it is claimed 
to be of value. We need not neglect a precaution 
if it is a good one because it does not necessarily 





deal with every probable or possible contingency. 

The actual provision of the contemplated 
special gold reserve Mr. Begg said did not 
seem to present any insuperable difficulty. 
In 1913 alone, he pointed out, the central 
banks of Great Britain, France, Germany, 





Russia, and Austria had added no less than 
$260,000,000 to their gold holdings, while 
the United States Treasury’s holdings dur- 
ing that time increased by more than $270,- 
000,000, in addition to the increases shown 
by the gold holdings of the banks. He 
pointed out also that there was a consider- 
able increase in the gold held by the joint 
stock banks of Great Britain, although there 
is no way of measuring accurately the 
amount of this increase. 


in the chief financial centres special metallic 
reserves, preferably of gold coin or bullion, such 
reserves being available under suitable conditions 
for the prevention or mitigation of financial 
panics or stringency when in the future such 
panics or stringency may occur. 
WORLD TRADE’S GROWTH 

It was suggested that at first only Great 
Britain, France, Germany, and the United 
States, and possibly Russia and Austria, 
could be induced to join in such a movement. 
To bring out the extent to which the trade 
had increased, Mr. Begg pointed out that 
the imports for home consumption, and the 


spot, and thus anticipate or prevent an acute 
stage of the disturbance from supervening. We 
have evolved for the purpose of preventing or 
mitigating the horrors of war the international 
engine known as the Concert of Europe, and, 
more recently for a similar purpose, the tribunal 
at The Hague. Similarly I see no reason why 
we should not establish a concert of bankers 
charged with the duty of managing special re- 
serves of gold to be used for mitigating financial 
disturbances, which are so disastrous in their re- 
sults, or if possible bringing them to an end. 
To explain more fully what ‘is proposed, let 
me go a little into detail. Judging by the effect 
which the movement of a moderate amount of 
gold has under modern conditions either to cre- 





Philippine Sugar Planters Suffer 


exports of domestic products of the coun- ate or allay anxiety, I am of opinion that, say, i teed ae aa ay es e 
tries already named, plus those of Belgium £3,000,000 held at each of, say, six large finan- : Latest sip oe: oe as ulling eee 
and Italy, had increased from $10,100,000,- cial centres or the equivalent in bullion or local Bagres - meang — that the planters = in 
000 in 1892 to $23,000,000,000 in 1912. Dur- | 0ld coin would be sufficient for practical pur- | serious financial straits, owing to the poor quality 
ing the same period the London Clearing poses. —_ geld would be esti eg set apent of the crop for this year, accordi i o adv ices from 
, ; - and held exclusively for the purposes of the pro- Manila published in The Daily Consular and 

House figures, to which he pointed as an-| posed plan. We should have by this means a ee 
cther indication of growth in international | fund of £18,000,000 always available for the pur- ee ee ee ee 
trade, rose from $32,400,000,000 to practi- poses of the scheme. Let it be observed that the that for last abs _ a: ee generally 
£3,000,000 which would, by hypothesis, be lodged poor, and the prices offered are so low that the 


cally $90,000,000,000. 

Laying his foundation for the conclusion 
that a part of the world’s gold reserve 
should be internationalized, Mr. Begg said: 

We express all our transactions in terms of 

gold, or if we do not in the first instance so 
express them they are ultimately reduced to their 


at the point of disturbance, should that point be planters cannot meet growing and harvesting ob- 
one of the places included in the scheme, would 
be available at once. It would form a species of 
financial “ first aid,” and could be released imme- 
diately to relieve the pressure. 

Assuming that the centres I have already 
mentioned, viz., Great Britain, France, Germany, 


ligations. The low grade of sugar turned out is 
ascribed largely to the antiquated n 
ployed in its manufacture. Few modern mills are 


yet operating in the country, principally because 






inery em- 








the planters are unable to buy them. 
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One-Third of World’s Railways Government Owned 


HERE are only two countries in the 

world that boast any considerable 
amount of railway mileage in which the op- 
eration of the transportation service is left 
entirely to private corporations. Great 
Britain, with its 23,400 miles of road, and 
the United States, with 250,000, are the only 
important countries in which the State has 
not entered the field. In both countries the 
question of Government ownership 
lately come to the fore. 

It is within but a few years that Govern- 
ment ownership of the carriers of this coun- 


has 


try has been discussed as a possibility. The 
growing frequency of wage disputes be- 
tween organized railway workers and the 
companies, the difficulty which the carriers 
have of getting an increase in rates com- 
mensurate with the upward trend of wages 
and other operating costs, and the disclosure 
of serious scandals in the case of a few com- 
panies have all served to win over many per- 
sons to the belief that Federal ownership 
may come about here as it has in many other 
countries. 

STATE OF OPINION 

It does not follow that all of these per- 
sons are advocates of Government owner- 
ship. The opinion is held by a large element 
among railroad men that, unless checked, 
conditions will make it incumbent upon the 
Government to take over the operation of at 
least some of the railways in order that de- 
ficiencies from revenues may be made up 
out of taxes. But up to this time the Federal 
Government has not become the owner of 
any public railways in the United States. 
Its chief venture in railroading so far is 
its operation of the Panama Railroad across 
the Isthmus. 

In Great Britain it would be less of a de- 
parture for the Government to take over the 

ailroads, because the English are already 
accustomed to the State-owned telegraph 
and feeling against the centralization of 
authority is much less strong there than 
here. It is not strange that the idea of Gov- 
ernment railways should have made more 
progress abroad than in the United States. 
English railway men have been undergoing 
examination before a Royal Commission on 
Railways, which is considering the advisa- 
bility of substituting Government control 
for that of private stockholders. This in- 
qguiry has led to active discussion in Eng- 
land of the terms which should govern the 
acquisition of the railroads if that is de- 
cided on. 

WHY PHYSICAL VALUATION? 

In the United States the only definite 
step which some believe to have been taken 
in the direction of public ownership of the 
carriers, outside of the efforts of two 
Iowans, Senator Cummins and Clifford 
Thorne, to interest Congress in a plan for 
creating a huge Government bond issue for 
the purchase of the roads, has been the au- 
thorization of a physical valuation of the 
roads by the Interstate Commerce Commis- 
sion. This step has been variously interpret- 
ed as designed to establish a basis for judg- 
ing the fairness of rates, and for helping to 
a price at which the Government can take 
over the roads. 

In Europe less than half the railways are 
privately owned. The Prussian Ministry of 
Public Works compiles statistics on this sub- 
ject for the entire world, which show that 
but for the overwhelming preponderance of 
mileage lying in the United States the total 
of Government-owned lines would exceed 
the total for private companies. The figures 
for Europe, which we take from a recent 





Great Britain and United States 
Only Important Countries 
Whose Roads Are All in Pri- 
vate Hands — Govern- 
ment Ownership 
Propaganda 
issue of The Railway Age Gazette, are par- 

ticularly interesting: 





Private State 
Railways, Railways, Total 
Country. Miles. Miles. Miles. 
COE aca dacntadens 2,750 36,200 38,950 
Austria-Hungary ...... 5,400 23,000 28,400 
Great Britain ......... 23,400 ..... 23,400 
EE er 5,540 31,200 
Russia (in Europe)... .14,200 24,400 38,600 
OR Se ee te rs 1,870 8,93 10,800 
PUNY cic ds Ss ee ee 2,680 2,690 5,370 
Luxembure .ccccccceve 204 122 326 
Netherlands .......... 880 1,100 1,980 
Switzerland ...ccescse. 1,290 1,700 2,990 
MOOG. ckiacendawcaas 9,540 hae 9,540 
Pere 1,155 695 1,850 
ee 1,124 1,216 2,340 
POW & fi cceetetcecns 290 1,63 1,920 
DONE ccakiGaewamsaee 6,090 2,760 8,850 
ONT hichduckaciciwas 226 356 582 
MME. adecdiccccenee 80 2,160 2,240 
ND Gna is:s.5 ao eweee res 1,000 
DR eccbatanaenes oka 1,200 1,200 
Turkey (in Europe).... 1,045 1,045 
Malta, Jersey, Isle of 
BO stccakaseecwuans 68 em 68 
Uk ere et 98,952 113,699 212,651 


In all Europe there are 37,000 less miles 
of road than have been built by private en- 
terprise in the United States alone. Ger- 
many, Austria-Hungary, and Russia are all 
committed to Government ownership as 
opposed to operation by private companies. 
In France a little more than 20 per cent. of 








the mileage is State owned, whereas in Bel- 
gium the steam roads are divided almost 
mile for mile between the State and private 
interests. Great Britain, Spain, Greece, 
and Turkey in Europe are the only coun- 
tries in which there are no Government- 
owned lines. On the other hand, Bulgaria 
is the only country in which there are no 
private companies engaged in rail trans- 
portation. 

LESS FAVORED HERE 

In North and South America Govern- 
ment lines are much less in favor. Of the 
26,700 miles of road operated in Canada 
in 1912 no less than 24,930 were owned by 
stock companies. The United States has 
close to 250,000 miles all similarly owned. 
In Mexico 7,990 miles are classified as pri- 
vate roads and 7,860 as Government owned, 
but much of the private mileage was built 
under guarantee by the Government and 
is practically operated in conjunction with 
the other departments of State. Brazil 
has 7,400 miles of privately owned road 
and 6,400 owned by the Government. Ar- 
gentina, with 20,600 miles of railroad, owns 
but 2,490 miles, the balance being privately 
held. 

Asia, considering its vast extent, can- 
not be said to have much railway service. 
In all its territory it boasts but 66,534 miles 
of road, more than half of which is in 
British India. The Asiatic mileage is di- 
vided in the proportion of 43,840 of State- 
owned lines and 22,694 of privately owned. 
Of the mileage in India 29,300. is owned 
by the Government'and but 4,100 by stock- 
holders. In China the railway is still un- 
known to a large majority of the population, 
and the 6,100 miles in operation are all pri- 
vately owned. 

Either on the basis of population or 
area the United States has much more than 





its proportionate share of the world’s rail- 
way mileage. The following table shows 
the distribution of railways in 1912, with 
the division between State and privately 
owned lines: 





Private State 
Country. Railways, Railways, Total 
Miles. Miles. Miles. 
DE accananae 98,952 113,699 212,651 
OEE cc sanmsced 321,406 22,237 343,643 
WEE ciccicncecec. SEO 43,840 66,534 
RN: ivcdmedes 10,656 15,835 26,491 
Australasia ...... 2,708 18,970 21,678 
Total miles ....456,416 214,581 670,997 


There has been a steady, but slow, in- 
crease in the proportion of the world’s rail- 
ways owned by Governments. Of the total 
mileage for the world in 1912, which was 
670,997, private companies owned 456,416 
miles, or 68 per cent., and Governments 
owned 214,581 miles, or 32 per cent. In 
1911 the total mileage was 654,435, 16,562 
less, and of the total companies owned 
456,881, or 69.8 per cent., and Governments 
owned 197,554, or 31.2 per cent. In 1910 
the total mileage was 638,611, or 32,386 less 
than the total in 1912, and of this private 
companies owned 450,659, or 70.57 per 
cent., while Governments owned 187,952, 
or 29.43 per cent. 


RATE OF GROWTH 

As compared with the 1910 figures the 
increase of 32,386 miles in 1912 was made 
up by a gain of 26,629 miles of Government- 
owned lines and of only 5,757 in private 
lines. These figures, however, are mislead- 
ing as a measure of the change in the pro- 
portion of private to State railway owner- 
ship in that period. 

This is because 7,860 miles of railway 
in Mexico are included under State rail- 
ways, whereas in 1911 and 1910 this mile- 
age was credited to companies. A majority 
of the stock of the National Railways of 
Mexico is owned by the Government of 
Mexico and has been since before the 1910 
compilation was made. The transfer of 
nearly 8,000 miles of lines in that country 
from the private to the State column would 
have made the percentage of privately 
owned railway in 1910 69.2 per cent. in- 
stead of 70.57, and in 1911 68.4 per cent. 

The greatest increase in Government- 
owned railways is shown in the figures for 
America, where the total of State lines was 
increased by 10,067, mainly by the transfer 
of the Mexican mileage, but also by 359 
miles in Central America, 110 in Colombia, 
and 68 in Venezuela, where there was none 
in 1910; an increase of 208 in Peru, 300 in 
Chile, and 969 in Brazil. America also 
shows an increase of 7,219 miles of com- 
pany mileage, principally in the United 
States and Canada, which is far greater 
than the actual increase in State owned 
railways. 

INCREASE IN EUROPE 

In Europe the Government mileage in- 
creased 6,209 miles, principally by exten- 
sions of the existing Government systems 
in Germany, Austria-Hungary, Russia, 
Italy, Norway; and Bulgaria, and by the ab- 
sorption of private lines. The privately 
owned mileage in Europe decreased by 545 
miles. 

It appears. that, measured only by 
length.of line, private ownership of the car- 
riers is still overwhelmingly the policy of 
the world, but, as pointed out, the bulk of 
the privately owned mileage is in the United 
States, the total of 250,000 miles of pri- 
vately owned roads here being 35,208 more 
than the aggregate length of all the State- 
owned railways in the world. 
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Union Pacific Railroad 
Retracing Its Steps 


Is Distributing Part of Its Stocks in Other 
Roads Bought When E. H. Harriman 
Was Building His “ Railroad Empire” 
HE Union Pacific Railroad Company will be- 
gin today the distribution of $83,356,000 in 

cash and stocks for which Wall Street has been 
waiting more than five years. With the extra 
payment almost in hand—the shares sell ex 
dividend today—Union Pacific fluctuated several 
points under 160 at the close of last week. In 
the Summer of 1909 the mere expectation of an 
extra dividend sent the price to 219. This dif- 
ference between anticipation and realization is 
striking, but the price difference reflects many 
ether things than the changed views regarding 
the value of the Union Pacific “ melon.” 

The reason the Union Pacific distribution is 
trought of as a disappointment is that the share- 
holders seem to have expected to eat their cake 
and have it, too. The Union Pacific simply takes 
a considerable part of its investment holdings, 
divides it among its shareholders, and tells them 
that as they will be able to get 2 per cent. per 
annum from the extra dividend, the rate on Union 
Pacific stock having as part of the plan been 
cut from 10 per cent. to 8 per cent. 

For each share of Union Pacific common stock 
the company is distributing 12 per cent in Balti- 
more & Ohio preferred, 22% per cent. in Balti- 
more & Ohio common, and $3 in cash. From this 
the shareholder is expected to receive 2 per cent. 
a year, to make up for the reduction in his Union 
Pacific dividend. The position of the stockholder 
today is shown by this table: 

YIELD NEW AND OLD 

In exchange for each share of Union Pacific, 
which has been getting $10 a year, the holder will 
get: 


Par 
Value. Yielding. 
Baltimore & Ohio pfd..$12.00 at4p.c.— $0.48 
Baltimore & Ohio com.. 22.50 at6p.c.— 1.35 
GAME. c.ckesacabacsbeenes 3.00 at6p.c— 18 
Sinton Pacific .....0.0. 100.00 at8p.c— 8.00 
iawn $10.01 


Te GUE cccccsscs 
The management of 


the Union Pacific, now 


that its right to distribute as surplus earnings 
its investment stocks has been established, may 
ultimately work out other plans for extra divi- 
dends to be paid concurrently with a reduction 
in the parent company’s rate. It has been con- 
sidered since 1907 that the company paid 6 per 
cent. on its shares from transportation earnings 
and 4 per cent. from its investment income. 

Prior to the acceptance by the courts of the 
Union Pacific’s plan for meeting vhe dissolution 
decree, under which it was forbidden longer to 
hold control of Southern Pacific, the company 
owned $32,534,000 of Baltimore & Ohio common 
stock and $7,206,000 of the preferred. In the 
process of disposing of the $126,650,000 of South- 
ern Pacific the Union Pacific made a trade with 
the Pennsylvania Railroad by which $38,292,400 
of Southern Pacific was exchanged for the Penn- 
sylvania’s entire holdings of $42,547,200 Baltimore 
& Ohio stock. That exchange increased the Union 
Pacific’s holdings of Baltimore & Ohio to $53,607,- 
000 of common and $28,479,000 of preferred. The 
distribution of $50,013,000 of common therefore 
leaves but $3,594,000 of this issue in the Union 
Pacific’s treasury, and the payment of $25,674,000 
of preferred leaves a remainder of $1,805,000 of 
that issue. 

STOCKS STILL HELD 

Besides this relatively small amount of Balti- 
more & Ohio stock the Union Pacific now holds 
these railroad issues: Chicago & Alton preferred, 
$10,342,100; Chicago & Northwestern common, 
$4,018,700: Chicago, Milwaukee & St. Paul pre- 
ferred, $1,845,000; Illinois Central, $22,500,000; 
New York Central & Hudson River, $17,857,100, 
and railroad securities, $5,484,920 common snd 
$1,936,900 preferred. The enforced sale of $126,- 
650,000 of Southern Pacific stock and the volun- 
tary distribution of Baltimore & Ohio has reduced 
the par value of the Union Pacific’s investment 
stocks from the $228,176,320 reported in the last 
annual statement to $67,385,320. 

The litigation brought by the Equitabie Life 
Assurance Society and by Joseph T. MeCaddon 
and others restrained until last week the payment 
of the extra dividend d-clared on Jan. 8 last. 
[he decision of the State Court of Appea!s in the 
former cave, ana of Justice Page in the Supreme 
Court, New York County, tn the latter established 
the Union Pacific's right to distribute its surplus 
to holders of the common stock without including 
the holders of the preferred. 





~ Curve of the Basic Price of Bonds 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the weekly fluctuations of which are shown from Janu- 


ary, 1913, to date. 





Extravagant Ways 
of State Ownership 


Government Lines in Belgium Run as Eco- 
nomically as Private Lines Would Have 
Saved $18,000,000 in One Year 

TRIKING evidence the 
Government railway operation, as 
with private management, subject to the demands 
of a commercial enterprise, is furnished in the an- 

nual report of the railways of Belgium for 1912, 

just received in Chicago by the Bureau of Railway 

News and Statistics. Had Belgium’s State railways 

been operated with the same economy as were the 

private companies, approximately $18,000,000 spent 
in operating the system could have been saved. 
Although Belgium is a country 

Government ownership, there are still five small 

companies operating railways. Operation of the 

Belgian railways reflected in 1912 the 

dency of costs, which has been experienced over the 

entire world, and whereas in 1911 the State lines, 

out of every $100 in gross receipts, paid $66.89 to 

operate, they paid in 1912 the sum of $69.33. 
Against this figure the private in 

1912 paid out of every $100 of gross receipts re- 

and 


making 


of 


compared 


of extravagance 


primarily of 


rising ten- 


companies 
spectively only $38.52, $56.11, $59.22, 
$67.19; the largest of the five companies 
the best showing. 
pany reach the $69.33 spent by the Government 
management, and the spent by all five 
companies to operate was only $41.42 out of every 
$100. The showing is the more striking in that it 
compares railways operating in the same country, 


$62.26, 


In no case did a private com- 





average 


and, therefore, more probably subject to similar 
conditions than were they in different countrie 
Returns for the Government railways for 1911 
and 1912 compare as follows with the private lines 
in 1912: 
‘ ite, 
1911 12 1912. 
Operated mileage 2.684 2,696 21T 
Receipta .... SH0,610 $63,949 $6,797 
Expenses ......-+ 5 40,54 $4,927 2,815 
SS eee : 20,065 19,622 3,982 
Ratio exp. to receipts 66.89 69.55 41.42% 


Although subject to the same conditions as the 
Government operated lines, the private railways 
with only one exception succeeded in holding down 
expenses hard enough to withstand rising costs, 
and four of the companies operated with a lower 


ratio between expenses and receipts t!an in the 
year before. 
Operation of the Government lines, on the other 


hand, has left the public railways with a deficit. 
Against their net after paying operating 
which amounts as shown above, to $19,622,000, must 
be set the charges made on the railway budget for 
interest and sinking fund on the railway debt, and 
for the rental of the small mileage lying in foreign 
territory. These charges amounted in 1912 to ap- 
proximately $20,384,081, so that there was an ac- 
tual deficit of over $762,000 on the operation of 
only 2,696 miles for the year. 


expenses, 


Small Light Bills in Europe 

In this country many of the electric light sta- 
tions serve a large part of their customers at a 
loss. This is due to the fact that the interest on 
the investment made to supply the customer plus 
the cost of reading the meter and keeping the 
accounts is oftentimes than the actual re- 
turn for the electricity consumed. In Europe the 
change of small customers from unprofitable to 
profitable ones has been brought about in a large 


more 


measure by reducing the fixed costs of serving 
them. This has been done by simplifying the 
methods of charging and billing, &c., so as to 
make possible the wholesale handling of small 


customers. The importance of the small and very 
small consumers toward the building up of the 
income of the electric light company is recognized 
to such a degree in Europe that many places 
large amounts are invested by the electric light 
company in financing small that 
financial aid is extended to small customers toward 
payment of the cost of wiring their houses. In 
the City of Milan, the laboring classes enjoy all 
the comforts of electricity and the company handles 


is, 


customers, 


amounts as small as 35 cents a month. In the 
City of Trier even the humblest peasants use 
electricity in their cottages.—Electrical World. 


Italy’s Foreign Commerce 
During the first five months of 1914 the foreign 
commerce of Italy, exclusive of the trade in precious 
metals, amounted to $491,804,631, of which $289,- 
878,038 was for imports and $201,926,593 for ex- 
ports. Compared with the corresponding period of 
1913, there was an increase in the total trade of 
$3,876,281, and in exports of $10,828,787; but im- 
ports diminished by $6,952,506 owing to the de 





crease of $14,300,000 in wheat imports 
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ITTLE activity was shown in any of the 

European markets last week. The un- 
certainties of the Ulster situation held the 
London Stock Exchange in check, and on 
the Continent political considerations with 
continued reference to the strain between 
Austria and Servia and the activities of 
Greece in Epirus exerted a good deal of in- 
fluence upon the markets. Paris unexpect- 
edly took gold from London, convincing that 
market that the problems of French finance 
were by no means solved by the flotation of 
the first installment of the French loan. It 
appears that the subscriptions to that loan 
by individual investors were smaller than 
was estimated on the day the bonds were 
subscribed. The New Haven report created 
a very unpleasant impression in respect to 
American securities on the other side, and 
the delay in the rate decision helped to hold 
the market for our stocks in check. Money 
has become so easy in Berlin that the banks 
are considering a reduction in the interest 
allowed on deposits, but in London the sup- 
ply of funds is not plentiful and rates hold 
firm. In Paris funds are still being held 
back. 


LONDON TRADING DULL 


Market for Americans Waits on Freight 
Rate Decision 

By Cable The 

LONDON, July 18—The critical stage of 

Ulster 

King’s departure 


to Annalist 

the 
the 
the 
the 


the 


negotiations, and the postponement of 
from London, have kept 
market in suspense, but uncertainty whether 
facts t or a rupture of 


The 


settleme: 


held 


indicate a 


negotiations has prices steady. gilt 


edged market is inactive gritish railway issues 
are firm and mining stocks quiet. 
The market for American issues has been dull 


owing to the impending rate decision. Brazilian 
in response to a 
The 


in- 


securities have shown firmness 


report that the new loan was about arranged. 
the 


rumor that bonds will bear 5 per cent. 


terest, will run for fifteen years, and will be 


offered at 91, remains unconfirmed. Mexican 
issues are steady, although it is hardly thought 
here that the passing of the Provisional Presidency 
from Gen. Huerta to Senor Carbajal makes much 
real difference in the situation. 

Money rules at 1% per cent. and is not yet 
in very plentiful supply. Discounts are firm at 
1 3-16. The market is affected by the unexpected 
purchase of bar gold here by Paris. This is taken 


as a sign that the financing of the recent French 


Government loan has left some problems in its 
wake. 
Mr. Lloyd George at bankers’ dinner said 


trade was slackening, but that there were no signs 
of a serious decline. He referred to the gravity 
of the demand which is being made by the Trans- 
port Workers’ Union. It now includes two million 


members. 





PRICES FALL IN BERLIN 


Unfavorable Effect Produced by Report of 
New Haven Investigation 
By Cable to The Annalist 

BERLIN, July 18.—Another week of political 
had its natural effect upon a 
nervous The week’s end finds the whole 
list below the level of a week ago, despite a slight 
advance in the market on Thursday. Securities 
whose prices depend more or less upon events at 
Vienna suffered heavily on account of the con- 
tinued uneasiness over the differences between 
Austria and Servia. The activities of Greece in 
Epirus was another unfavorable factor. Canadian 
Pacific closed at a net loss of 5% points for the 
week and Baltimore & Ohio was down 6% points. 
The hopeful views attributed to Secretary of 


uncertainty has 
Bourse. 








the Treasury McAdoo had momentarily stimulat- 
ing effect upon American shares, but this was 
overcome by the disclosures in the Interstate Com- 
of 


Haven. 


Commission’s report its investigation 
into the affairs of the New This 
produced decidedly unfavorable effect upon senti- 
Traders here are still skeptical of any 


merce 
report 


ment. 
change for the better having taken place in con- 
ditions in the United States. 

Those interested in the operations on the Boerse 
are taking consolation from the fact that the prices 
of German securities are being better maintained 


those of foreign issues. Owing to the ease 
banks 


interest allowed on deposits. 


than 


in money the have been considering re- 


ducing the 


OUR FINANCE BILLS IN LONDON 


Lombard Street Is Now Talking of Our 
Getting Gold Back This Fall 
Special Correspondence of The Annalist 

LONDON, July 9.—We are still getting some 
gold from the Argentine, another £500,000 being on 
its way. 
left the financial situation there still congested, and 
it is felt here that there is little prespect that its 
difficulties will be finally solved till the harvests of 
another year, it is to be hoped good ones, bring re- 
lief. 

The fall in our market 
low figure of 1% per cent. has brought about an 
early beginning of the annua) drawing of finance 
bills by New York on London. This counteracted 
any influence which might have tended to bring 
gold to London from New York. When the two 
slack months are over will come your export sea- 
son, tending to draw back to you from Europe some 
or all of that gold which for two years you 
been depositing in Paris. 

The unknown factor, the x, of the Autumn 
the effect of the Currency act. Will the liquefac- 
tion of credit that it will bring relieve us of all 
pressure on our gold this year? Some on this side 
say some In this connection we are 
terested to hear of the announcement by 
Treasury that it will be ready once more to re- 
lease public funds in order to help the financing of 
the crops. We had rather thought that with the 


The disappointment about the crops has 


rate of discount to the 


have 


is 


yes, no. in- 


your 


new arrangements there would no longer be any 
need for such measures. 
hese special] releases of public funds to help 


trade suggest that you, too, suffer at times from 
an evil from which we suffer—the locking up for 
needlessly long times of needlessly large funds. 
That evil tends to grow upon us as the activities 
of the Executive increase, in these days of socia) 
legislation. Our Insurance act, in particular, brings 
many millions yearly out of the pockets of the pub- 
lic to lie idle for a space in those of the Govern- 
ment. At times the arrangements for investing 
them do not work as quickly as they might. Dead 
money then rolls up on the public deposits at the 
Bank of England, and the financial community, or 
at at least the borrowing half of it, complains 
loud and long. 

Our monthly return of foreign trade in June 
brings fresh evidence of the slow passing of the 
great boom in production. There is a trifling de- 
crease in imports, and a very substantia] decrease 
of £2,964,000 in exports, in comparison with June, 
1913. For the last, a decline in quantity and value 
of cotton manufactures exported is chiefly re- 
sponsible, but manufactures of iron and steel also 
contribute largely to the decline. Bankers in the 
industrial North speak of the ever-increasing diffi- 
culty of employing funds in trade there. Hence, 
at bottom, the present ease in the London money 
market and the rise in the price of Consols. An- 
other sign of easier times for money is that a 
gilt-edged issue of £3,000,000 4 per cent. debentures 
at 9744, by an Indian railway, with Government 
guarantee, was oversubscribed and stands at a 
premium, the first gilt-edged issue to meet with 
such success since February. It will probably 
bring out a whole crowd of followers, hurrying to 
get themselves launched before the holidays are 
upon us. . 

Indeed, they are almost upon us already, and, in 
spite of the better supply of funds, the stock mar- 
kets are beginning to fall into their midsummer 
lethargy. They have only two things to think 
about, the Canadian smash and the Brazilian ne- 
gotiations, neither encouraging to business. The 
Brazilian negotiations are of great moment to us. 
We have a vast amount of capita] there. At pres- 


| ent it is rather locked up, and it depends upon 
these negotiations how soon it will be set free 
again. We learn that as security for the loan of 
£20,000,000, which the Brazilian Government re- 
quires, the bankers concerned in London and Paris 
require a charge upon the customs, to rank, neces- 
sarily, after that of the Funding Loan, and that 


the Brazilian Government shall undertake to en- 
cash weekly with the bankers enough of the cus- 
toms receipts to meet the service of the loan. To 


the condition last mentioned the Brazilian Govern- 
ment objects, and it also desires a shorter life for 
the security than the bankers desire. Such is the 
difference between the two parties at present. It is 
not great, and it is hoped that some solution will 
be found before the maturity of the Brazilian 
rreasury bills on Aug. 25. 

The too great ease with which Brazil has ob- 
tained loans in the past has brought upon it its 
present difficulties. Without provision for 
ministrative reform, the fear is expressed that the 
fresh £20,000,000 will fail to provide a definite 
cure for the conditions which gave rise to the dif- 


ad- 


ficulties with which Brazil has been contending. 
Since the possibility that we might get some 
gold from you before the Autumn has become an 


improbability there has been little to attract our 





attention on your side of the Atlantic. Of Ameri- 
can events, the most discussed has been the con- 


structive default on the receiver’s certificates of 
the Chicago & Eastern Illinois, due July 1. There 
was no actual default. it seems; but to tell 


holders of certificates that their securities cannot 
be paid off and must be extended amounts to that. 

It thing that there should be 
trouble about a receiver’s certificate. The whole 
point of that class of security is that it should 

not only well secured and gilt-edged but ab 
solutely above suspicion. A receiver, it felt 
here among those who have bought this class of 
securities, should never borrow money save when he 
is not only sure, but sure beyond all possibility of 
reasonable doubt, that he will be able to repay the 
money punctually with an amply generous mar- 
gin of safety. It is the knowledge that receivers 
are not wont to borrow under those con- 
ditions that gives this class of security a sort of 
by convention, 


is serious 


a 


be 


1S 


Save 


privileged position and enables it, 


to pass about the field of financial battle un- 
attacked, like a Red Cross doctor. 

Trouble over a receiver’s certificate gives the 
financial community a feeling of uneasiness like 


to that of one who should find a machine gun be- 


hind the awnings of an ambulance wagon. Ideas 








such as these are responsible for the flutter which 
this incident has caused in financial] circles here. 





German Capital Issues 
Special Correspondence of The Annalist 

BERLIN, July 11.—If it were not for the 
certain movements of the daily money and private 
discount rates the situation of the money market, 
in comparison with the two previous years, could 
Le considered remarkably satisfactory. This is 
true, too, despite the demands of joint stock com- 
panies and limited liability companies for capital, 
which exceeded the capital required in the first 
half year of 1913 by the considerable su of 
$2 2,000,000. 

New organizations, reorganizations, and capital 
increases of joint stock and limited companies for 
the first six months of 1914 amounted to $163,- 
874,000, a sum exceeded in the last eight years 
only in 1911 and 1912, and in the former 
only by a small amount. The steadily growing ease 
of the money market probably explains the fact 
that while a gain over the preceding year of only 
a little more than $1,250,000 was recorded in the 
first three months of the present year, the sec- 
ond quarter gain jumped to $30,550,000, of which 
more than $10,000,000 was gained in June. 

None of the eight previous years, with the sole 
exception of 1909, closed its first half with so low 
a private discount rate for Berlin as did the six 
months just ended. The average rate for June, 
1914, was 2.995 per cent. In all other years ex- 
cept 1909, when it was but 2.905 per cent., this 
rate exceeded 3 per cent., and in June, 1913. it 
was 5.647. It is true that the increase of the 
Berlm rate has been slightly greater since May 
than on other Bourses. In Paris the same rate has 
been maintained, and in Brussels, indeed, 


une 


Y 
y 


year 


a re- 
duction was registered. 
CANADA’S MUNICIPAL BONDS. 
Ne Canadian Municipality hag 


ever defaulted one dollar payment on its funded debt, 
either interest or principal. Yield 4%% to 6%. 
Write for circulars. 


N. B. Stark & Co. 
& BROADWAY, NEW YORK 
Montreal Toronto Boston Londos 
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British Investors’ 
Purse String Is Long 


Subscriptions for New Securities in the 
Lendon Market for First Half of This 
Year Exceed Those in 1913 


Seemingly British investors have a purse with 
an endless string. Their power to absorb new se- 
curities it was thought had about reached the limit 
when in the first half of 1913 subscriptions in the 
London market attained the stupendous amount 
of £151,275,000, but according to The London 
Statist, the amount of new securities absorbed in 
the first half of the current year reached 
£166,280,000, or about £15,000,000 more than in the 
first half of 1913. Nor are there any signs that 
the British investors have subscribed for more 
securities than they can pay for. Indeed, the con- 
dition of the money market abroad would seem 
to indicate that they are prepared to go on in- 
vesting freely, provided the issues are sufficiently 
attractive. 

Most of the money raised in the half year just 
ended has been for strong borrowers. Govern- 
ments, municipalities, and the railways have ap- 
plied for a sum no less than £122,500,000 out of 
the total of £166,280,000. In the first half of last 
year the amount raised for the same classes of bor- 
rowers was not more than £100,000,000, and in the 
first six months of 1912 it was only £56,000,000. 
The issues for miscellaneous undertakings this 
year, however, have been considerable. 





DISTRIBUTION OF CAPITAL 


Purposes for which capital has been subscribed 
by Great Britain for Home, Colonial, and Foreign 
securities in the first halves of the last three years, 
as reported by The Statist, and the comparative 
amounts, are: 








Class of Security. wi 3 1912. 
Government 2: £44,295,081 £12,089,257 
Municipal 12,075,516 13,858,184 

Railways ...ccecees 44,047,120 3U4357, 784 
Pere 1,44, tS 3,020,000 
Breweries ....----- WLlHU i ...... ZS6, LU 
Commercial, indus- 

Cries, GE cccccwess 12, 761,007 21,066,565 17, 404, 198 
Electric light and 

POWRE ...cracsecee 4,194,086 2,508,028 4,812,554 
Fin., land, invest, 

and trust ........ 7,304,088 6,260,292 6,954,225 
Gas and water..... 865,346 suz,410 1,109, 187 
Insurance ......-.- 220,911 1S8z,450 418,70 
Iron, coal, steel, 

and engineering... 3, 168,020 4,154,564 5,971,505 
DS cand caeesaws 1,101,500 2308, S04 3%, 186, 8°55 
Motor traction ..... 1,926,500 678,750 131,812 
Nitrate ....ccccsses 285,000) 180,000 Pete 2? 
GR cccccvscvsecccese 1,374,700 8,145,000 2,147,751 
Rubber ......++00-- ce 906,044 1,606,540 
Shipping ......--.0.- 2, 141,590 8,023,812 
Tea and coffee..... 93,330 155,750 157,100 
Tel.-and telegraphs. 244,000 502,000 2,614,970 
Tramways ....--«.-. 4,784,009 8,504,000 6,620,252 


... £166, 280,430 


£151,275, 662 


Grand total £120,080,484 


COLONIES HEAVY BORROWERS 


A large part of the money raised this year 
has been for the Colonies. The amount of new 
capital provided for Canada for the six months 
was nearly £38,300,000, or about £1,000,000 more 
than in the first half of last year. For Australasia 
nearly £19,000,000 of money was raised and for 
South Africa nearly £10,000,000. In the aggregate 
the amount of capital supplied to India and the 
Colonies was over £73,000,000 for the six months 
against rather less than £60,000,000 in the first 
half of last year and £35,000,000 in the same period 
in 1912. 

Colonial borrowings were particularly heavy in 
June, amounting to £11,700,000. Argentina con- 
tinued to find money available in liberal quan- 
tities and the amount placed in that country for the 
first six months reached nearly £13,000,000 against 
£9,000,000 last year. Nearly £7,000,000 was pro- 
vided for Brazil in June and £20,000,000 for the six 
months, but the latter amount included the Govern- 
ment loan of £11,000,000. Another loan is to be 
made to Brazil this month. 


The money subscribed for Russia this year has 
been unusually large, amounting to about £11,000,- 
000 for the first six months. Loans to the United 
States showed a distinct falling off in consequence 
of the contraction of business in this country and 
the comparatively insignificant amount of railway 
construction that has been under way here in the 
past year or so. For six months they reached 
£6,518,000, or about half of the sum that was 
loaned to this country in the first half of 1913. 

The amounts of capital raised for the first six 
months this year in comparison with the two pre- 
vious years, for the United Kingdom, India, the 





Colonies and foreign countries respectively are 
shown to have been: 








1914. 1913. 1912. 
United Kingdom.... £82,075,275 = €25,541,219 = £26, 5050,526 
India and Ceylon... 3,456,398 3,438,067 3,802,518 
Colonies .......--.. TU, 405, 337 543,453,590 61,543,377 
Foreign countries... 59,463,420 65,842,7: 5Y, 274, 768 
ES a.c6casesnas £166,280,480 £151,275,662 £120,080,454 


The amount of capital raised publicly for the 
home enterprises of the United Kingdom for six 
months, it will be seen, was nearly £33,000,000, or 
about £8,000,000 more than for the correspond- 
ing period last year. Normally, British investors 
place about one-third of their savings abroad, but 
partly in consequence of the urgent demands of the 
Colonies a larger proportion has been invested 
abroad in recent months. 


DUTCH INTEREST IN SHIPPING 





Helps to Account for Holland’s Increasing 
Holdings of Mercantile Marine 
Special Correspondence of The Annalist 

AMSTERDAM, July 6.—Our people, who are 
heavily interested in the securities of the Inter- 
national Mercantile Marine Company, looked for- 
ward with great interest to the report of the 
company for the last year. What exactly may be 
the reason for the prepossession of our public in 
buying and constantly increasing their holdings of 
securities of this company will probably remain a 
riddle, but undoubtedly there must be some hidden 
reason causing our speculators, and to a certain 
extent also our investors, to put from year to year 
important sums of money, the former class of men 
into the shares, and the latter class into the bonds 
of that corporation. Perhaps the fact that we are 
a nation which has always been and is still greatly 
interested in the shipping trade has much to do 
with the leaning of our speculators and investors 
toward the securities of the American shipping 
combine. 

The results for 1913 were favorable in compari- 
son with previous years, the management being 
able to state a decided improvement over any pre- 
vious year since the organization of the company. 
However, the results hardly came up to the expec- 
tations of our people. The combined income ac- 
count showing a surplus of $5,716,958, after meet- 
ing all fixed charges and operating expenses, as 
compared with a surplus of $3,787,911 for the pre- 
ceding year, was encouraging. 

The low price at which the bonds of the 
company are selling is not explained by the earn- 
ing capacity of the company. From the compara- 
tive statement of earnings and expenses it ap- 
pears that gross earnings since 1911 have in- 
creased from $38,193,546 to $47,519,404, or about 
°5 per cent., and the net receipts from $8,082,559 
to $9,567,047, or about 20 per cent., whereas the 
fixed charges during the same period have re- 
mained unchanged. 

The cost of the company’s properties, less the 
property sold or gone out of service, stands in the 
books at $192,422,309, of which since the organiza- 
tion of the company an amount of $22,973,159 has 
been deducted out of the reserve for depreciation. 
This reserve represents about 12 per cent. of the 
original cost price, and the amount set aside dur- 
ing last year, which is included in the reserve, 
represents only 3 per cent. of the present 
book value. A comparison with the figures of the 
important Dutch and German shipping companies 
shows that the deductions with the American com- 
pany are not in proportion to the figures customary 
with the European companies. The Holland Ameri- 
ca Line wrote off during the latter years on the 
beok value of its fleet on the average about 20 
per cent. per year, and the Hamburg-American 
Line as well as the Norddeutsche Lloyd are writ- 
ing off at about the same ratio. 








Rumor of New German War Tax 
Special Correspondence of The Annalist 

BERLIN, July 11.—Despite the continued 
paralysis of the iron and steel market—which thus 
far shows no signs of participation in the improve- 
ment announced this week from America—the fi- 
nancial outlook appears hopeful. There is only one 
cloud on the horizon, and no notice appear. to have 
been taken of this as yet. This is the possibility, 
perhaps a remote one, of another war tax, this ti..e 
for the navy. Rumors have been in circulation for 
some days that more money would be demanded in 
the Autumn for the navy, and these rumors are be- 
ginning to take more definite form. Vorwerts, the 
chief Socialist organ, declares flatly that another 
such extraordinary tax is to be levied, and the 
Tageblatt is inclined to believe the report true. 

Up to the present time there has been no offi- 
cial denial of the report. This, of course, may be 
due either to its vagueness or te the fact that it is 





true. 


| private discount rate 
| half year was only 2.86 per cent., 


Six Months’ Banking 
and Trade in Germany 


Rusiness in First Half of 1914 Was Lighter, 
Profits Smaller, and Boerse Shared in 
Worldwide Lethargy 

Special Correspondence of The A 
BERLIN, July 9.—The first half of the busi- 
ness year has passed. What of results? So far 
as the Boerse is concerned, the first six months 
of 1914 were, upon the whole, a disappointment. 

The movement of stock and bond by no 

means justified the hopes that in 

January and February. Home loans, indeed, are 

higher than at the beginning of the but 

they have lost about half of the advance they 
had made by the end of March. 
The only three railways owned by German capital 


prices 


were raised 


year, 


--namely, Lubeck-Buchen, Anatolian,(A:ia Minor,) 
and Shantung, (China)—had an average quota- 
tion of 141 at the December settlement; at the 
June settlement it was 139.62. The five leading 
steamship companies fell from an average of 
172.57 to 163.95 in June; the five biggest joint- 
stock banks of Berlin from 171.10 to 166.10; five 
great electrical companies, three manufacturing 
companies, one a financing and promoting con- 
cern, and the other a generating and tracting plant 
in South America, fell from 185.70 to 183.10. 
These losses, however, are to some extent miti- 
gated by the fact that most of these companies 
paid their dividends between January and June. 
On the other hand, the leading mixed coal and 


iron companies lifted their average quotation from 





168.81 to 172.53; but here, per contra, must be 
taken into consideration the fact that these com- 
panies end their business year on June 30; their 
present price therefore embraces the earnings for 
an entire year. 

On the other hand, the aggregate price move- 
ment of all the securities, home and reign, on 
the Berlin time-list, of which there are 86, during 
the last three months was a distinct disappoint- 
ment. At the March settlement the average price 
of these stocks and bonds was 147; at the June 
settlement it was 140.25. The fall was almost 


wholly in stocks; for these alone the loss was from 


167.53 to 158.44. 
WORLDWIDE LETHARGY 
This reaction 
such a state of lethargy as the Boerse has 
seen; and it became more pronounced from month 


ompanied by 


seldom 


in prices was act 


to month. The stamp tax on security transfers 
yielded in May 32 per cent. less for ail the Ger- 
man Exchanges than in May 1913; and it is certain 
that June will show a still less favorable result. 
Thus the dullness of the New York Stock Ex- 


change is by no means an isolated phenomenon; 


the Berlin Boerse shows exactly similar condi- 
tions, and the other European sto markets are 
certainly doing no better than Berlir Inactivity 
in stock operation is indeed a worldwide phe- 


nomenon, and those persons who are explaining 
the dullness of Wall Street by saying it is due to 
the tariff, to the proposed anti-trust legislation, 
to the delay of the rate decision, should first take 





up the larger question, why all the world’s stock 
markets are now passing through a period of pro- 
nounced inactivity. 

About the only hope of the Germar 
community that has been fully realized this year 
is in connection with the money market It was 
expected when the year 1913 ended that it would 
be followed by a year of easy money. The average 
at Berlin durir 


financial 


ge the last 


as compared 


| with 4.96 per cent. for the corresponding time in 





1913. With the exception of two years the Berlin 
rate was the 1895. Moreover, the 
Berlin rate averaged only 0.18 ent. higher 
than that of Paris, whereas it averages 
more than 1 per cent. above Paris 


lowest since r, 


per 


usually 


STEEL POOLS 

A striking illustration of the demoralized state 
of the finished steel market is that the prices of 
plates and bars are, for the most part, lower than 


those of the crude steel from which they are 
rolled. Under these conditions it is expected that 
the dividends of iron companies for the business 
year just ended will have to be reduced. The bar 
steel manufacturers reached an agreement about 
a fortnight ago that if their organization shall 
not have been perfected by the end of July they 


will drop their negotiations as hopeless 

In the machinery trade, also, business has grown 
considerably worse this year. The number of 
workmen seeking employment has become greater 
and greater, while the situations open for them 
have grown fewer. This trade shows the most 
unfavorable situation since the year 1910 in re- 
spect to its labor conditions. 
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An inde number is a means of showing fluctuations in the average price of a group of commodities. The Annalist ludex Number shows the 
ectuationr he avera the rle ; of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
bd | MEASURES OF BUSINESS ACTIVITY 
arometrtcs | Bank Clearings 
| . . . ° 
Percentage figures show gains or losses in comparison with a year before. 
WW . ya? — y — oa * The past week P.c The week before. P.C. The vear to date. P.C, 
4 NNALIS I I MBE “a nial ; - 
THE ANNALIST INDEX NUMBER 1914.....,. $3,179,232,558 + 4.1 $3,309,519,301 411.0 $95,622,449,565 — 0.4 
— Weekly Averages Years’ Averages.--_————————- re 3,053,640,228 1.2 2. 982,587,637 — 9.9 96,012,016,133 + 0.1 
July & ps; 912 29 98 90 99.39 CC es 3,089,023 058 1.6 3,311,741,700 + 10.3 95,879,260,236 + 7.1 
e 1 eee ee @ 8 1 16.2 » I$ ] wcrr ee l dalae m 1s 0 “oe yt oo RSS. 2 049,679,898 LqL 1 3°002,619.227 12 89:520,628.758 13 
SUEY WA 6 vices 146.28 > re 143.25 ee Ou.03 | 1990....... 2,744,979, 986 8.5 %3,035,125,412 +15.6  90,667,435,048 + 1.9 
, 7 et 49 9- 90S 3,017,051,85 ‘ 2 5,132,558 + 28.6 
uly 5 Ae 910 , 890) 09.25 | 1909....... 017,051,859 + 19.0  2,624,613,684 89,005,132,558 
J k t ec eeee 1 i 49 191 rT? Te RY 1 Pare a ar 1 ) a ‘ ; 78 69.191.713,781 i9.1 
| ee + 2.9 85,568,997 ,434 JL), 
FINANCE Gross Railroad Earnings 
Year Same Period, *First Week *Fourth Week tAll tJuly 1 
Past Week. Week Before. To Date. 1913. whens paging ~~ pty dap 

















This year $8,570,691 $9,977.028 $129,548,141 $1,514,728,702 





Sale of stocks, shares. 1,577,614 1,069,898 $1,115,795 18,469,821 | eoes 0 
A ; : High 67.88 High 69.08 High 73.30 High 79.10 | Same last year........ 8,647,283 10,765,558 139,753,111 1,551,141,910 
AV. price of of stocks » - ee . BE Oe . 2 } peels << : pak = ok 
Low 66.11 Low 67.58 Low 65.24 Low 63.09 ae aes 
Sale of Bonds, par value. . $10,254,600 S9.942 000 $2398,968,600  $301,542,300 Gain or loss....... - $76,592 $10, 204, 970 41: 3,208 
Average net yield of ten V0.9 ~7.3% 2.559 
Savings bank bonds 4.185°, 1.180°. 4.215. 1.2365. $1 roads. +23 roads. {37 roads. 
New security issues. .....$10.351,000 $27,550,000 $1,051,678,731 $1,186,747 ,287 a : 
Refunding 1,780,000 214,551,770 237,711,000 | The Car Supply 
= July 1, June 1, _— Nearest Report to July 1 — 
; , ; , - Netsurplusofall 114 1914. 191s 1912. wil 1910, 1909. 1908. 
POTENTIALS OF PRODUCTIVITY | freight cars..219,545 252,334 63,704 64,024 163,621 143,824 259,697 303,042 
Copper and tron Produced ,=— = = 
June.—- Six Months..——— | . " 
1914. 191% 1914. 1913. | THE CREDIT POSITION 
Tons of pig iron . 1,917,785 2 628 565 12,402,015 16,548,774 Cos 
BS STON weccens wal, rig ost of Money 
Pounds of copper...... 141,345,57 121,860,853 {35,137,652 809,194,026 | z ; - 
ee . ‘ ons : Last Previous Since Jan.1 —Same Week.— 
American Copper Consumed Week. Week. High. Low. 1913. 1912. 
-June- - - Six a. ——— | Call loans in New York. .214@3 2 @3 10 1% 2 @2%.2 @3 
1914. 1913 1914. 915. Time loans in New York, 
At home, pounds....... 46,227,555 68,452,571 $30,103,117 429,191,101 (60-90 days) ........2%@3% 254.@3 4% 2 4 @5 3144@3% 
Exported, pounds ...... 73,350,196 68,067,901 489,882,739 432,500,280 | Commercial discounts: 
| =r , 7 
pari ae a — = - pa : + 98 geatcas MN WOO ciicaccas ion @4% 3% @4! 5% 3! 6 @6! 414 @4% 
Total, pounds ......119,577,549 136, 520,472 819,925,856 861,691,381 as aa” 5 =e " 7 * 5 be 7 _ 5 @4% 
Cotton Movement and Consumption wo sft ra >? @4"% 4 @4'% 6% 32 6 @6% 4°¢ :@4% 
(N. Y. Cottor, Exchange Official Report.) st 7 ag ia ae elt 4% @4 , . @4% me prin 6 @o% 4 2@41% 
Pas < » Week fies t. 1 to Latest Date.— ot. JOUIS. ee eee eee AM 4) be 4142 6 6 
ast Same ee Sept. oO Late ate. M * ° - : 
oan Pay Phe a Minneapolis .......... 6 6 7 6 6 6 
Week in 1915. This Year. Last Year. aw Gileane 7 @8 7 @8 8 - 7 @8 6 @8 
Cotton, “ into sight.” bales.. 19,531 r,G48 14,385,175 13,696,636 -" ANS «seen ¢ @ ‘ ‘a ‘ ‘ a ? a 
American mill takings... 28,545 15,925 5,496,558 9,315,361 New York Banking Position 
World's takings of American. 125,853 193,158 13,527,685 13,464,804 Me ; 
(Both Banks and Trust Companies, Average Figures.) 


$20 days this season and $21 days last season.) 
he Metal Barometer 
End of June 


(Total movement is for 


End of May . 





1914. 1915. 1914. 1913. 
Daily pig iron capacity, tons. 65,698 88,020 64,514 90,220 
U. S. Steel's orders, tuns.... 57 0,807,317 3,998,160 6,324,522 
World's copper stocks, Ibs 180,635,463 152,191,004 156, 157,56 5 


American copper stocks, Ibs. 106,110,665 52,904,606 S4, 342.641 67,474,225 
Building Permits 






June, 122 Cities May, 137 Cities. 

1914. 1915. 1914. 1915. 
$71,573,586 $74.025,741 $76,538,749 $80,776,267 
Migration 

May. Kleven Months. -— 
1914. 1915. 1915-14. 1912-13. 
Inbound (alien only)....... 107,796 137,262 1,146,752 1,021,631 
Outbound (alien only)...... 25,5044 19h 1 964,925 PR5,200 
Balance 84,252 118,151 881,827 T6371 
— 
OUR FOREIGN TRADE 
May.——— -——Eleven Months.- - 
1914. 1913. 1915-14. 1912-13. 
Exports ........ .3161,650,208 —$191,055,800 — $2,207,424,688 — $2,302,479,235 
Imports cusnaccees 160 68t Dee 133,723,713 1,735,885,740 ! "68L.7 762 
Excess of exports *$1,987,183 $57,322,087 $471, 538,948 " $620.716.876 


*Excess of imports. 
Exports and Imports at New York 














—Exports. Imports. —- 

1914. 1914. 1915. 
Week ended July 11. 811,529,066 $15,537 3,398,741 $13,505,621 
Twenty-eight weeks. 495,008,224 502,896,760 939,551,158 510,406,790 


COMMODITIES 


Mean price of 
oraat years 


PRICES OF BASIC 


Range since Mean 


WEEK'S 


Current 








Price 1912. 
Copper: Lake. per rund i 7 
Cotion: Spot, middling upland, per Ib... Ls 3 147 
Hemlock Base price per 1,0) [eet ti 23.75 21.65 
Hides: Packer Nu. 1, Native, per pound 5 18125 175 
Petroleum: Crude, per bbl Pere 1.7 25 1.7 
Pig iron: Bessemer. at Pitts., per ton. 14.90 RS 15.94 
Rubber: Up-river, fine. per pound...... 70 OD 1.2 
Silk: Raw, Italian, classical, per pound. 4.50 40 3.847 
Steel billets at Pittsburgh, per ton 19.00 25 22.48 
Wool: Ohio X, per pound......cccceeee 2 27 .28 








Loans. Deposits. Cash. Reserve. 
| Last week .............82,070,058,000 $1,951,456,000 $455.576,000 23.34% 
| Week before .. oi cesses 2,100,262,000 — 1,980,989,000 453,766,000 22.95% 
; Same week, 1915........ 1,931,092,000 1,791,480,000 426,441,000 23 
| This year’s high......... 2,139,398,000 —2,062,770,000 — 515,426,000 
on week ended......... May 16 May 16 May 23 
be eS eer 1,874,614,000 1,717,649,000 398,820,000 
| on week ended......... Jan. 3 Jan. 3 Jan. 3 july 1 ll 


i Condition of All National Banks 


| Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of ‘the Controller's call have been (in 
round millions): 


Mar. 4 Jan. 13. Apr. 4 Apr. 18, Mar. 7 Mar. 28, Apr. 28 May 14, 





1914 1914 1918 1912 1911 1910 1909 «1908 
Loans and discounts... $6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
PED: nanaeeakadae eed 968 981 R88 931 808 834 878 861 


P. c. of cash to loans... 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 


Specie Movement at the Port of New York 
j Excess of 








! Week ended July 11: Imports. Exports. Exports. 
EE eek ced aanh we nanan we emenaens $61, 098 $1,101,675 $1,040, 582 
I kia ceee cine icy a Acer ear ae asa, ete eee 37,329 119,770 17,559 

MN cate clin ddoalie des 8a eared ae Ce $198,422 $1, 221, 445 $1,023,023 
Twenty-eight weeks: 
SN ade cc wat eb ethic kieeeekewuene $5,189,101 $21,508,452 $16,319,351 
GEE cb aehancwkivnnses 1dsceeaeeee 4,974,268 82,271,568 77,297,300 
WEE cap avicucase cheseenenae $10,163,369 $108, 780,020 $93,616,651 


*Excess of Imports. 
The Week's Commercial Failures 


Week Ended Week Ended Week Ended 














July 16, 1914. July 17, 1913. July 18, 1912. 

To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
PE Sowsceddtbewenteneu 148 63 117 53 104 48 
CR a sip ncid wRuae ascerces 125 39 58 23 71 23 
ee eer ree a 65 28 51 14 52 24 
errr 54 17 46 18 23 6 
| United States ........... 392 147 272 108 250 101 
Canada ...... timstiadcids We 18 36 11 37 10 

Failures by Months 
June.— Six Months. 
— 1913. 1914. 1913. 1912. 

Number 160 1,145 8,543 8,163 8,317 


Liabilities "$67,881. 264 $20,767;425 $185,099,730 $132,909,061 $108,012,228 




















Mone y an d Bankin g Clearing House Institutions 


Actual Condition Saturday Morning, July 18, with Changes fron 
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OTH call and time money hardened toward the middle of last Previous Week 
Banks. —Trust Companies, — - 411 Members, —- 


week, but this was followed ey a reaction which brought the | , ons . .61,415,406,0001.-€51,900,000 9635,887.000 $3 188.000 $2,054 1) —$34,.988,000 
renewal rate for call loans from 3 per cent. down to 214 per cent., | Deposits. 1.460,926,000 — 20,642,000 483,305,000 + 1,747,000 1,944 18,895,000 


accompanied by an easing of time rates. Call money is now ruling | “*".--: er N eee *ooeaee os eee a 














Reserve, 








about one-half of 1 per cent. above the rate prevailing at this time | surplus. 20,733,509 4 16,106,508 1,378,250 — 1,572 1,524,450 

last year, but time money is much lower than it was a year ago. The #4 Loans, Deposits, and Cash Compared 

bank statement on Saturday showed a cash gain of over $9,600,000, Taking the Clearing House banks alone, because the ' nies have 
no Clearing House record back of 1911, the items loans, ‘ ts, and cash 


a large decrease in loans, and a gain of more than $14,500,000 in : . 
, sain compare with corresponding weeks of other years t 1 gure 
surplus. Sterling exchange declined, showing a net fall of 55 points Loans. Deposits. Cash. ee ; . Cash 


for the week. A good many finance bills were drawn. Sterling | 1914.-$1,431,548,000 $1,471,170,000 $38,250,000 1910..$1, 188,475, 400 $1 $21,420,200 
IO = 1,305,749, 000 711,000 1909.. 1,345.586,500 1,4 390,437,400 















































































































exchange in Paris, after having risen a little following the placing | 1912.. 1,379,796,600 859.000 1008.. 1.264.688.300 1.34 op) 2A) 981 700 
of the French loan, dropped sharply, closing at a decline of 2 cen- | 1911.. 1,386,551 ,000 9,447,000 1907.. 1,105,250,000 1.0 O77 325,000 
times. ore mi 
aes ea ——— a MEMBERS OF CLE. ARIN G HOUSE ASSOCIATION 
Bank Clearings NATIONAL AND STATE BANKS—Average Fig : 
Capital Loans Legals 
| and Net ind ' ira 
For the week ended Saturday noon. Reported by telegraph to The Annalist | Profits Deposit Specie 
Year's | Eank of N. Y., N. B. A...... $21 0 $5,541,000 
Central Twenty-nine Weeks. Change Bank of Manh. Co...... é ° ’ 43, 100,00 10,613,000 
Reserve Cities 1914. 1yt; P.c. | Merchants’ National Bank.. 4,007,700 20, 956,000 21,104,004 20,000 
New York She $54,508, 744.621 0.8 | Mech. & Metals Nat. Bank.. 14,874,600 82,176,000 87,9 al 21,986,000 
Chicago ‘ S061 571,902 + 3.4 | Bank Gf AMeries 22065205008 7,686,600 26,679,000 27,741,000 7,625,000 
St. lant f 2,: 2.201,282,477 +0.5 | National City Bank......... 57,916,900 195,923,000 189,779,000 11,426,000 
italien —— cumsteepeeasmnitetansgiaantibit ——— —~ | Chemical National Bank.... 10,755,000 28,671,000 24,510,004 6,196,000 
Total 3 e.r. cities$2,115,: $1,991,598, 556 $65,044,566, 131 $65, 761,509,000 - 0:2 | Merch. Exch. Nat. Bank.... 1,761,800 3,655,000 8,206,000 2,055,000 
Reserve Cities | Nat. B. & Drovers’ Bank.... 411,100 1,937,000 2,197, 00 633,000 
Baltimore . $57,022,254 — $1,050,172,482 —— $1,152,507,249 7.3 | Greenwich Bank ........... 1,570,100 9,546,000 10,120,000 2,720,008 
Boston 172,828,115 f 4,708,375,871 2s Am. Exch. Nat. Bank....... 9,608,300 47,645,000 48,064,000 12,156,000 
Cincinnati . 25,469,750 7 750,805, 150 2.0 Nat. Bank of Commerce..*... 41,690,600 : ; 115,824,000 0,355,000 
Cieveland ...... f 7 TL3,: + 27 Pati—ice. Banks. ..«.0-60.00 eoeee 1,509,500 5,210,000 5,071,000 1,588,000 
Detroit e 780, 211, 987 718,674, + 8.5 | Chat. & Phen. Nat. Bank.... 3,007 200 21,007,000 °1,.875.000 ), GAT, 000 
Kan. City, Mo.. 55,002,681 1,525, 135, 040s 5.6 | People’s Bank .............. 625,800 1,578,000 2,306,000 50,000 
Louisville page 416, 466, 4 — Hanover National Bank. +eee 18,054,800 3 89,255,000 22,963,000 
Minneapolis 22,062,419 556 + 5.53 | Citizens’ Cent. Nat. Bank... 4,921,200 22,393,000 5,738,000 
New Orleans. 16,265,869 441.7 | Market & Fulton Nat. Bank. 8,749,000 2,315, 000 
Omaha ee 17,100, 77s _9,02 | Metropolitan Bank 11,102,000 5.015, 000 
Philadelphia .... 7 Corn Exchange Bank ...... 10,416,000 76,883,000 19,594,000 
Pittsburgh .... 52, 179. we lod Imp. & Traders’ Nat. Bank... 9,176,000 25,212,000 6,3TT, 008 
St. Faul........ 12761940 “17 Be iyoy | Nat. Park Bank ............ 19,344,700 92,642,000 15,974, 00 24,151,000 
PE Sea ery 1,399 171 0G | East River Nat. Bank....... 315,200 1,564,000 1,787,00 408,000 
Seattle 155,014, 127 8,487,486 i et | Second National Bank...... 3,570,500 14,170,000 12,856,00 >, 105,000 
ee ieee) sc pon 5% ek! | First National Bank........ 35,177,700 114,749,000 100,19 30), 9S, OOP 
Toi. 15 ves. cits. $702,454,461 $716,055,287 $19,749,423, 765 Irving National Bank....... 7,408,600 46,349,000 49,827,000 52,061.00 
ie ‘ , Bes, ane, fe 23 ee : | Bowery Bank ........ ae 1,039,000 3, 74, 000 3,457,000 855,000 
. ae . - toe ane ote n : . N. Y¥. Co. National Bank.. . 2,416,800 9,063,000 2,503,000 
Grand tot 2,817,818, 40 $2, 707,953,543 $55,504,209, 896 
¥ ‘ REC awe { var IN | German-American Bank .... 1,456,200 , 4,102,000 1,045,000 
The twerty-ninth week of this ear compares with the twenty-ninth week of | ig race ont jndoeen aaa 100.079 pos 1 6 ”) 0 ony 
tant year ae follows | Fifth Avenue Bank.......... 2,191,600 3,126,000 14,845,000 ake i 
Three ccanamiee cont éties Increase $123,425,201 ot 6.2 German Exchange Bank.... 1,005, 500 3,198,000 700.000 137,000 
ae ; pss ; : Jie hg AAO ee eee ee el) ee i RE re So os 1,200,300 4,915,000 | 603.000 1,397,000 
Fifteen reserve cities . eee OC LT CPE Y CET PCr. F .. Decrease °15,570,8S26 or Lt . 
Total eighteen cities, representing 89% of all reported | Lincoin National Bank...... 2,789,800 15,819,000 16,498,000 4,305,000 
clearings ; is . Increase 109,864,505 or 4.1% | Garfield National Bank...... 4 .100 9,176,000 1,697,000 2,680,000 
hie or 7 Ta re sneeiy SP RBER REL SNE Et ~ : he rs | EK Wand Baal... 6.25. 3,945,000 4,256,000 1,006,000 
The elapsed twenty-nine weeks of this year compare with the corresponding twenty- Banl ttl Metr li 133.268.000 1 , > TT) 
<fPIIF Es ieee 2 PS eee SANK O 1e Metropolis...... pact, UI 2S UY pnd ,% 
nine weeks of last year as follow east ima ieee. 5s  o <. 000 $578,000 1.150),000 
Three central reserve cities... eee ne ... Decrease $1l S69 or 0.2% | . ‘ , u 
Withee. sansa cities Decrease 420.256.6409 or 21 Seaboard National Bank.... 25,804,000 0,432,000 8,075,000 
Total eighteen cities re sneromagr of all e sported wins 7 | Liberty National Bank ‘800 24,514,00") 27,436,00 7,282,000 
l 7 rie Sgemelie screech N. ¥. Produce Exch. Bank.. .200 9,460,000 11,025,000 3,059,000 
Ce eee . ° . Decrease 546,080,500 o 0.60°5 | State Bank SOAS os Ae 700 19,342,000 "24 106.0 3.077000 
; —= | Security Bank ...... 5.) 11,103,000 1 1.0 > 119.000 
> } iawn ema Nes ’ 
EUROPEAN BANKS LAST WEEK | Coal & Iron Nat. Bank...... .800 6,974,000 7,143,0 1.86,000 
BANK OF ENGLAND Union Exch. Nat. Bank..... 2,008,000 9,755,000) 1,9458,0 2,545,000 
1914 1912. 1912. | Nassau Nat. Bank, B’klyn.. 2,121,700 8,220,000 , 1,518,000 
RAM ei ahi a te viateacsre' neni £40,054,654 38,229,205 0,96 : ; : 
enema 29 89 000 927 , “2 rot +4 | Al banks, average......$335,340,300 $1,451,548,000 $1.471 $585,280, 000 
ee, errs 28,625,780 s ye Pre ; - 
Reserve to liability SES ee t ,, 51 oy Actual total, Bat. = nar 40, 300 $1,413,436,000 $1 46 ; 2°25 405 ae 
OE EE ae 29,315,000 29,391,: 355 29,344,360 a an a ae ene Pee GED, ACR Fee — i ee 
Public Gupesits ............... 13,319,000 10,400,168 17,580,586 | Per cent. 
Other deposits .....: Pate greciax 4 2,485,000 40,708, 936 41,376,111 TRUST COMPANIES—Average Fiqures 
Government securities ......... ye 005,126 12,756,539 13,983,553 Capital Loans Legal I 3s Recognized 
Other securities ........... si 623 000 29,122,032 tana . 26 and net and Net and Raserve 
reer ere 446% % Profits. i enalante iat a aes 
BANK OF FRANC E Brooklyn Trust Co........ $5,206,700 $26,672, r $ $2,971,000 
914 1915. 1912. Bankers’ Trust Co......... 23,065,500 01,979,000 , 11.457.000 
Frances. FE rancs. Francs. U. S. Mort. & Trust Co.... 6,211,400 ) ”) ' 7,624,000 
Gold RR weds ah dire elias . .4,092,675,000 3,328,675,000 3,284,000,000 | Astor Trust Co..... ... 2,451,300 15,348.00 » 173.000 
Silver eee e cece esse sccewes os 639,735,000 ry 50,000 806,225,000 | Title Guar. & Trust Co.... 16,614, 21,697 ,00 ’ 2 O48 OUD 
Circulation eee sceeseccceccerss 6,067,085,000 5,567 462,945 5,201,261,470 | Guaranty Trust Co........ : 4 136,942,000 1,475,000 
General EPS 929,037,000 "622" 474, 664 714,979,751 Fidelity Trust Co....... 2,307.) . 3,104 01,000 
Bills discounted .............. 1,606,805,000 1,574,622 2,534 1,178,450,111 | Law. Title In, & Trust Co. — 9,388,000 15,616,000 —-11,783,0 1,804,000 1,382,000 
po: re 289,393,000 27: 73,698, 657 236,250,508 Colum,-Knick. Trust Co... 48,383,000 38,716,00 $1,000 1,207,000 
AAVANCOS . 2.0.0. scnccrcseeses 726,110,000 738, 004,757 675,871,001 | People’s Trust Co........ 4 15,948,000 14,992,000 2 0 2,567,000 
EE cn oc edcnes cess 3% 4% 3% New York Trust Co....... 46,913,000 20,546,000 { W0 3,453,000) 
BANK OF GERMANY Franklin Trust Co...... eee 10,482,000 7,207,000 0 1,251,000 
1914. 1913. 1912. | Lincoln Trust Co.......... 9,998,000 8. 778.00 00 988.000 
7 Marks. Marks. Marks. Metropolitan Trust Co..... 29,970,000 = 20,897,000 » 2,558,000 
SE NE cna wate Sd mba 1,681,603,000 1,422,880,000 1,280,960,000 | Broadway Trust Co....... 14,215,000 = 14, 148,00 1,000 1,650,000 
Loans and discounts........... 867,349,000 1 059, 420,000 1,161,080,000 —__—_— ee 
ee ces . 1,994,564, i 1,933,660,000 1,740,020,000 AVerage ....0..0+20-++-$136,890,500 $638,510,000 $480,286,000 § 0) $64,833,000 
Discount rate ......... : 6% 4% a — — - 
B ANK OF ee: ANDS Actual total, Sat. A. M.$136,890,500 $635,887,000 $483,505,000 § $64.491.000 
Week ended July 4. ——-Average Figures.- ay. 
1914. : 1913. 1912 Specie Leg. Tenders S eg. Tenders 
Dutch Guilders. Dutch Guilders. Dutch Guilders. | B&™®S ----+----srrreee+- ee, eee ; ere 
| SRE Ss ee 160,606,287 145,261,642 re ee Hoa etenenense stoner <p tap eaba tacit = ame 
OEE Re SE ree 8,092,435 7,848,780 11,381,100 bas A TEN ; nee 
Bills discounted .............. 94,682,805 99,900,441 85,910,610 Total s posses sesvegades esses $375,520,000 $80,056,000 < 9.764.000 
AGVANCES ...... 222s e cee ccecees 67,688,890 85,164,608 eee — —— 2 —— 
Circulation ............--.e00- 321,891,150 325,992,950 5,683,5 | INTEREST AND EXCHANGE 
aint Siete Sein a <ies ee >: ee 10,792,931 } 
eee 31a % 6% a " : 
a ae : —$—_--— > Money rates at New York during the week were : On call, 
COURSE OF FOREIGN SECURITIES 2@3 per cent.; renewal rate, 24@3 per cent.; 60 da per ant.; 
Range for 1914 | 90 days, 2% @3'% per cent.; six months, 3% @4% per & & y exchange 
ore m.. — oa ~~ 1913. | ranged from $4.8690@$4.8750 for demand, $4.85@$4.8550 day lose, 
wast Sale. igh. Ow. igh. Ow | . ae . 

. ar? : . ‘ 690@$4.873: ‘ables close. Exchange o t domestic 
Argentine Int. 5s, 1909......... 9715 98 95 9914 95 and $4.8690@$4.8735 for cables close. Exchang it domestic 
British Consols .........-+++++- 7511-16 77% 717-16 75% ‘7141-1g | centres ruled thus: a 
Chinese Railway 5s............ 88 90 88 92 85 Boston. Chicago. St. Lou San Francisco. 
French Rentes, 3 per cents...... 82.07% 88.4714 82.07% 89.90 $3.35 Monday, July 13...... par 10¢ discount 10c d t lc premium 
— yi Spm inane oe 08's 4 se > a 72% Tuesday, July 14..... par 5¢e discount 20e premiu lc premium 

apanese 416s, Ist series........ 89% 90% 6 90% 831% ~ pa ‘ : 

sdayv ‘ 5e se 20e premiun 0 remiu 
Republic of.Cuba 5s............ 101% 101% 99 102% 99 \ Wednesday, July 15.. par 5¢ discount ; p premium 
Russian 4s, Series 2............ 89M 8h 9146 87 Thursday, July 16.... par 5¢ premium 30c premiun Oe premium 
U. S. of Mexico s. f. 5s of 1899.. 79% 85 17 95% 87% Friday, July 17...... par par 0c premi {0c premium 


U.S. of Mexico 4s of 1904...... 65 63 65 87% 71 ' Saturday, July 18.... par 5e premium 20c premium 30c premium 
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The Stock Market 


A GOOD deal of liquidation and heavy bear pressure was en- 
countered by the stock market last week. With the exception 
of Missouri Pacific, which was helped by the formation of protec- 
live committees which indicated the laying of plans for strengthen- 
ing that property, and of Union Pacific, which rose on the court 
decision permitting the distribution of its Baltimore & Ohio hold- 
ings, all the active stocks showed losses for the week ranging from 
points. Besides a number of less active stocks 
suffered severe declines. The Interstate Commerce Commission’s 
report on New Haven was an adverse factor, and a good deal of 
influence was exerted by rumors that the long-awaited freight,rate 
decision would grant very little increase to the railways. 


The Course of the Market 





a fraction to nearly 7 


























































































$ jam Feb Mar Apr May Jun Jul Aug Sept Oct Neo Dee $ 
& a1 ‘ 80 
rc The Weekly High and Low Average Price 
4+, kt kt of 50 Stocks (25 Railroads and 25 and ttl 78 
rH Industrials) for 1913 and this year to date bt-+ t+ f+ 
% \1913, s 
riiii 
74 Bap al 74 
+4 + 
722-444 ror } 72 
bi+-~ At NY 
70 -4+-++++ A rt ++ 70 
. +++ 
wt Ate: ta 
wf HH Titty 6 
aan bi jji ty 
oe et tt tt +4 
SEs eeees 
erty Lia 42 
jaa 4 f } 
“ jeune ina dit } 6 
60 + 44-4 tpt ty 
‘ a Lit ott janeuane Ht jan TH Li it LH 
LILI Tit TT | | 





















































TOCK MARKET AVERAGES 


$N 





Ihe average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 


High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
July 13..77.11 76.05 76.55 - 7 July 16..76.06 75.29 75.77 — .11 
July 14..76.72 75.87 76.54 + .19 July 17..75.76 74.65 75.07 — .70 
July 15..76.65 75.42 75.88 — 66 July 18..75.48 74.88 75.3 + 24 

INDUSTRIALS 

July 13..58.66 58.02 58.12 — .48 July 16..58.14 57.84 58.03 + .06 
July 14..58.42 57.96 58.54 + .22 July 17..58.13 57.69 57.82 — .21 
July 15..58.27 57.80 57.97 7 July 18..58.02 57.85 57.96 + 14 


COMBINED AVERAGE 


July 13..67.88 67.03 67.23 — .53 July 16..67.10 66.56 66.90 — .02 
July 14..67.57 66.91 67.44 + .21 July 17..66.94 66.17 66.44 — .46 
duly 15..67.46 66.11 66.92 52 July 18..66.75 66.56 66.63 4 .19 


YEARLY HIGHS AND LOWS 


Railroads. Industrials. Combined. 


High. Low. High. Low. High. Low. 
1914 (to date)..84.9 Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 75.3 Jan. 65.2 Apr. 
ey eee 91.4Jan. 75.3June 67.1 Jan. 50.3 June 79.1 Jan. 63.1 June 
SORE sascess ...97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
3911 ..........99.6 Jan. 84.4 — 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept 





“RECORD OF TR TRANS AC TIONS 


Week Ended July 18, 1914. 
STOCKS (Shares.) 


1914. 1913. 1912. 

ot a cents wade Ke 275,846 77,678 196,802 
EE ae cere ree eae 241,166 93,931 242,339 
ETO TEPER eT 360,043 301,864 292,357 
DE aicebighorandenced sar 297,437 204,848 244,291 
DE“ Kcnchacaavesuecuuedwaod 295,509 420,345 307.649 
ota cre tank aame aan enle 107,613 21,410 81,278 

ME WE  isaddrdaceeeses 1,577,614 1,120,076 1,364,716 
pe rar erm 41,115,795 48,469,821 74,712,335 | 

BONDS (Par Value.) 

DEE. cc nckn ened hiees.cme scan) $1,017,000 $2,565,000 
0 Re ere ee 1,924,000 1,205,000 2,379,500 
DE cvrtarencccsasatearn 2,042,100 1,474,000 2,132,500 
OE as Cadeasatesesacaeeve 1,745,000 1,341,500 1,807,500 
POM. ebncdceesesencevahucanne 1,693,000 1,644,500 1,998,000 
I ceccensnenedacasees we 796,500 740,000 570,000 

ME WOME ios ivnancenunaces $10,254,600 $7,422,000 $11,452,500 
SE WC ok ceeds dnaceesen 398,968,600 301,542,300 441,897,000 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 





July 18, "14 July 18, 713. Increase. 

Railroad and miscel. stocks..... 1,577,514 1,120,066 457,448 
DPE ctvkcadcavsceregqare  ahestia 10 *10 
DE MOD on aesadnceaweeen . =e 100 
Railroad and miscel. bonds..... $9,833,000 $6,855,000 $2,978,000 
Government bonds ............ 41,600 108,000 *66,400 
NR sn 6 adeded ee ca Ra Gs 141,000 50,500 90,500 
NED (8-66 s.dc deleted ccsaaees ‘ 239,000 408,500 *169,500 
Total, all bonds........ «+ «$10,254,600 “$7 422 $2,832,600 


_—-- i © 
* Decrease. 


FINANCIAL CHRONOLOGY 


Monday, July 13 
Stock market closes under selling pressure, induced by Interstate Commerce 
Commission’s severe arraignment of the former New Haven management. 
Money on call 2%@3 per cent. Demand sterling declines 5 points, to $4.8745. 


Tuesday, July 14 

Stock market rallies after an early period of weakness. 
2@2% per cent. Demand sterling declines 15 points, to $4.8730. Pacific 
Coast Company reduces the quarterly dividend rate on its common and second 
preferred stocks from 114 to 1 per cent.’ Court of Appeals hands down de- 
cision unanimously affirming the right of the Union Pacifie to distribute the 
special dividend declared some time ago among its common stockholders to 
the exclusion of its preferred stockholders. Two protective committees formed 
to look after the interests of Missouri Pacific bondholders. 


Money on call, 





Wednesday, July 15 
Stock market under selling pressure, with many issues at new low levels. 
Protective committee formed for Missouri Pacific stockholders. Money on 
call, 2@3 per cent. Demand sterling declines 15 points, to $4.8715. 
Thursday, July 16 
Stock market closes with a recovery from early depression. Money on call, 
2@2% per cent. Demand sterling declines 10 points, to $4.8705. 





Friday, July 17 
Stock market under selling pressure, particularly the minor railroad issues. 
Money on call, 2@2'2 per cent. Demand sterling declines 15 points, to $4.8690. 


Saturday, July 18 
Stock market closes at a recovery from early heaviness. Bank statement 
shows an increase in actual surplus reserve of $14,534,450. 


GOVERNMENT FINANCE 





























RECEIPTS. —— July 1 to July 15——— 
Revenues: 1913-14. 1912-13. 
EN aca cncnewaconegohaen ecccccces $11,410,344.25 $10,811,932.7 
Internal revenue— 
Ordinary hn O06N60:6008 066000600 occccce 12,014,931.11 12,463,131.68 
Corporation and income tax,.......... 5,833,162.38 1,675,730.56 
POMOGMEMOOED ooo cccccccccsccces ss Scab oie 15, 339,030.60 1,685,517.74 
ME Sakteeasacsianctecnsennes eecee $44,597,468.34 $26,636,312.75 
Public Debt: 
Proceeds of sales of bonds— 
PONE GUNMID os cccccvessiates hdd. bist eee eae 1,116, B80. 00 
Grand total of receipts.......... haanes ee = $44,597,468.54 $27,753,192.75 
DISBURSEMENTS. SS SS SS 
Ordinary: 
Pay warrants issued........... sgeccaccee Se OROEIT 43,998,756.28 
Interest on the public debt..... aaa cain 3,307,367.71 3,459,264.23 
MEI Lina dadh ediad emma 4a eenene eecsee $37,086,333.88 47,458,020.51 
Less unexpended balances repaid. ..... eee 1 572,761. 78 761,707.06 
Net ordinary disbursements............ a $35,513, 572. 10 $46,696, 313.45 
Excess of revenue receipts........... $9, 083 3, 896 24 *$20, pe, 000.70 70 
Public Debt: ; = = 
Bonds, notes, and certificates retired...... 2,370.00 "200.00 00 
Panama Canal: 
Pay warrants tepeed. ... 2.0 iscveses ecece 3,338,686.97 1,000,022.59 
Grand total of disbursements...... eeee $38,854,629.07 __ $47, 697,536. 04 
Net excess of all receipts................ << $5,742,859.2 *$19,944,343 


*Excess of ordinary disbursements. }Net excess at ail ‘Gabucnatnente. 


Pay Warrants Drawn 


Legislative establishment ................ ° $387,323.17 $750,183.14 
PON: QUIN 6.5.6.6 6c0sesd ceccccccsnneine 20,160.52 28.202.66 
BiROO TOON a oo. o5 ond cccccince ctsecees 88,350.15 87,603.10 
Treasury Dept.—Excluding public buildings. . 1,898,079.30 2,233,036.73 

Public BOURGES ... «0.220. cscvccevccacese 1,304,228.68 1,525.941.64 
War Department—Military .............. ae 12,450,387.23 9,135,795.03 

EE AEE. Peer ere re re ee 74,825.82 186,280.00 

Rivers and Harbors..................000 911,542.64 1,142,630.33 
Department of Justice..........ccceesesees 244,730.59 915,670.82 
Post Office Dept.—Not incl. “Postal Service” 70,100.00 115,100.00 
Navy Department—Naval ................ ‘ 7,357,113.61 6,302,744.51 

CN a en ee ree ee 33,285.00 71,880.00 
Interior Dept.—Exclud’g pensions and Indians 1,043,818.68 3,524,538.57 

CD. 2a a chek Onde anha 64cm ewaaeeen 4,900,317.00 14,602,122.45 

NEP EE CET TEC OUT PEE so 705,197.23 287,143.46 
Department of Agriculture................. 1,940,980.31 1,818,887.40 
Department of Commerce................. ‘ 380,763.26 461,835.72 
eG GE DN 6 6 500 ck cacsieeesavccse 170,027.20 204,523.70 
Independent offices and commissions...... ee 208,332.18 197,872.97 
Wiateiet GE COMMIMIIR. 5. osc ccccicvcacs coee 752,494.42 951,433.67 


Total pay warrants drawn (net)........  $34,942,156.99 $44,543,425.90 
Bonds Held in Trust for National Banks, July 15, 1914 





Total Bonds To Secure Deposits of 
Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposii. Circulation. at Par, Rate. 


Government— 
U. S. 3s of 1925. .$118,489,900 $36,612,000 $32,703,300 
U. S. 3s, 1908-18. . 63,945,460 25,977,940 21,395,540 4,582,400 4,582,400 
Panama 3s, 1961.. 50,000,000 14,631,900 ........ 14,631,900 14,631,900 
2% Consols, 1930. 646,250,150 617,591,850 604,630,000 12,761,850 12,761,850 
Panama 2s, 1936.. 54,631,980 54,190,180 52,910,180 1,280,000 1,280,000 
Panama 2s, 1938.. 30,000,000 29,457,140 28,911,140 546,000 546,000 


$3,908,700 $3,908,700 





Philippine 4s..... 16,000,000 5,824,000... 5,824,000 5,824,000 
Porto Rico 4s..... 5,725,000 2,075,000  ........ 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 958,000  ......... 958,000 958.000 
Hawaiian issues... 6,844,000 2,084,000 ........ 2,084,000 2,029,600 
Phil. Ry. Co. 4s.. 8,551,000 ny  § <diésmane< 918,000 582.091 
Manila R.R. Co. 4s — 7,735,000 gl nee 10,000 6,750 
State, County, City 
& eth. G06, VOP. ciccccce 14,1446500......... 14,144,500 9,110,158 
ME déccd 8 8 seen du $804,274,510 $740,550,160 $63,724,350 $58,296,449 


On July 7, 1914 .. cssscoss $804,529,010 $740,785,660 $63,743,350 $58,301,836 
On June 30,1914 —......... - 804,508,260 740,796,910 63,711,350 58,291,086 
On June 23, MD ¢ ssuceece 804,477,510 740,762,160 63,715,350 58,294,374 
On June 16, 1914 eeeeee- 804,632,260 740,877,410 63,754,850 58,329,207 
On June 8, BORO . sedeccese 803,780,710 740,644,860 63,135,850 57,864,151 
On June 1, 1914 __............ 803,136,210 740,818,360 62,317,850 57,266,074 








On May 27, 1914 $03,294,310 741,126,360 62,167,950 57,172,757 





New Yerk, Monday, July 20. 1914 
















































New York, Monday, July 20, 1914 THE ANNALIST &1 


New York Stock Exchange Transactions 


Week Ended July 18 Total Sales 1,577,795 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 
























































Range Range Amount Last Range for Week Ended Weck's Week, 
—for Year 1913.— ————-lor Year 14914. —————_—— STOCKS. Capital Dividend Paid Per = Per- July 18 Net Endeé 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ied High. Low Last Changes. July 18 
150 110 108 Mar. 11 91 Feb. 20 DAMS EXPRESS CO.........-$12,000,000 June 1,°14 1% Q 92 G2 92 
24% 18 28% May 18 20% Jan. 6 Alaska Gold Mines}t........... 7500000 = ..... P ee oe A er 27 
9 . 7% 14% Feb. 20 855 Jan. 6 .,Allis-Chalmers Mfg..........0ce0- ZO 400 + Fie 114 HT) 10 
43 40 49 Jan. 26 41 May 14 Alliis-Chalmers Mfg. pf..........¢. 15,758,500 =... .sws ~s : 41 j i] 
80% Ol 78% Feb. 4 OO% June 26 Amalgamated Copper Co.......... 153,887,900 May 25, ‘14 Ie Q 7% US, HONE 
57 41% 59% Mar. 19 47%, Jan. 2 Amer. Agricultural Chemical Co... 18,330,.900- 0 July’ 15,14 i Q nie 04% 55 
99 90 97% Jan. 23 91 Jan 8 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15, '14 114 Q 4 41 9314 / 
HONS 19% 29% June 9 19% Apr. 25 American Beet Sugar Co........ .. 15,000,000 Nov. 15, 12 MA ve 25 23 23 1°4 2 
SG 65 75% June 8& 6 May 4 American Beet Sugar Co. pf...... 5,000,000 Suly 1,'14 it, Q 7 
96% 8914 97% Feb. 11 SO Apr. 2 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30,14 1% QQ 90 . 
136% 127% 146% Feb. 20 1291, Jan. 12 Amer. Brake Shoe & Foundry Co.pf. 5,000,000 June 30, 14 P Q 138 1S 138 100 
46% 2 35% Jan. 27 22% Apr. 20 American Can Co........... sccce SUQBRSOE ln wees £y ; 2% 2% 26% b 9.200 
121g S014 96 Jan. 24 8714 Apr. 24 American Can Co. pf.........0000. 41,233,300 July 1,°14 1% Q 1 S9% 1.260 
56% 56% 5314 Feb. 4 44% Jan. 5 American Car & Foundry Co...... 30,000,000 July 1,°14 % @ 1% " 4) 2.8K) 
il 10S 118% July 13 1140 Jan. 2O American Car & Foundry Co pf... . 30,000,000 July 1,°14 1% Q 118 11IN% Is 410 
13% GOYy 68 Jan. 26 60 Jan. 5 American -Citles pf.........2.000 20,553.00 July 1,°14 3 SA ee 
or) SU 86% Mar. 24 83 Apr. 28 American Coal Products.......... 10,726,700 July 1,'14 174 Q SO SS SS 5 
WU, Od 107) July 6 102% Apr. 22 American Coal Products pf.....6.. 2.500,000 July 15,°14 1% =6Q 1% 100%, (n'y 1 
57% 331g 4614 Feb. . 9 37% Jan. 8 American Cotton Oil Co.......... 20,207,100 June 1,'11 ai ‘ Mg = SSH Sy A 1G 
; #s H219 973%, Mar. 30 935, June 5 American Cotton Oil Co. pf........ 10,198,600 June 1,°14 a SA i "4 M4 t 5 1) 
’ 166 95 110% Jan. 24 100 Jan. 9 American Express Co...........+. 18,000,000 July 1,°14 I% Q 10} 102% = 105 - 250 
5% th 5% Feb. 6 4 Apr. 16 American Hide & Leather Co..... 11,204,300) = uo. 0%. $55 . 
28% 15% 25% Feb. 6 187% Apr. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 4 207 U7 ‘ 200 
27% 17 32% Feb. 20 24 Jan. 2 American Ice Securities Co........ 19,046,100 July 20,07 1% 20) 2S oS 14 wt) 
; Ths 7% 11% Jan. 23 St, July 16 American Linseed (Co............ "Svea - ee S%4 S15 S19 2 qi) 
35% 20 31% Jan. 16 26% May 25. American Linseed Co. pf.......... 16,750,000 Sep. 1,08 1%. .. 272 27 27 10 
44% 27 37% Jan. 31 28 Apr. 24 American Lecomotive Co......... 25,000,000 Aug. 26, ‘08 1% : ay 20 13% § 92) 
106% ot 102% Mar. 25 % Jan. 6 American Locomotive Co. pf....... 25,000,000 Apr. 21,14 1% Q bb NT% NT% 4 10 
is HA 9% Jan. 26 5° July 8 American Malt Corporation........ 5,743,100 ~— ...... ha a) a) i) 2) 
ol, 417% 50% Jan. 24 3400 July 16 American Malt Corporation pf..... 8,839,300 May 2,’'14 = SA ao td 4 t 40 
74% OSI, 71% Feb. . 4 57 Apr. 25 Amer. Smelting & Refining Co..... 10,000 000 June 15,14 144 Q UO% 4 (il 2 &.SU0 
107 97 105 Jan. 27 97% Apr. 25 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1, ‘14 1% = =8Q 131, LOL TOR G25 
86 79% 8 Jan. 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 July 1,°14 1% Q 82% S2l, | = S2lg 4 att) 
193 150 172) Jan. 31 157 Apr. 25 American Snuff Co......... we ee. 11,001,700 July 1,°14 2 Q 16315° 1633, 1633, & 2K) 
105 1M) 106% July 2 99% Jan. 9 American Snuff Co. pf, new....... 9,952,500 July 1,°14 I%y Q 1s : 
4014 25 37% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 June 30, ‘14 % Q Ly 1 i ! 41") 
118 99% 109% Jan. 24 97 Mar. 12 American Sugar Refining «o...... 45,000,000 July 2,'14 1% Q 104) 
116% 110% 113% Jan. 7 107% Mar. 31 American Sugar Refining Co. pf... 45,000,000 July 2,’14 1% Q 112% 112%, oN, ‘ “) 
Og 5Y 59 Feb. 10 59 =6>Feb. 10 American Telegraph & Cable Co... 14,000,000 June 1,°14 1% Q i) 
140 110 124% Jan. 30 117% Jan. 2 American Telephone & Tel. Co..... 344.674.6000 July 15,14 2 Q 11% 11S 19 b 7200) 
294%, 200 256 Mar. 23 215 «Apr. 25 American Tobacco Co............. 40,242,400 June 1,'14 D Q 230 228 228 { 110 
0G, 96 109 June 9 11% Jan. 7 American Tobacco Co. pf... new.... 51,837,900 July 1,°14 Im%™ Q 10S 106 ] HZ 
2hhy 1D 20% Jan. 28 is) June 25 American Woolen Co............ 20,000,000 «6... 6 i 14 134 ‘ 200 
&2 74 83 Jan. 26 721, Mar. 4 American Woolen Co. pf.......... 40,000,000 July 15, °14 1% Q T4% TB %s r B oss 
32% 117% 17% Jan. 25 10 Apr. 22 American Writing Paper pf...... 12,500,000 Apr. 1,°13 1 ; Mm, - 
41), BOT, 38% Feb. 3 301%, May 8 Anaconda Copper Mining ¢‘o.}..... july 15, ‘14 Toe Q 311% Mig eG 8 2610 
12 22 29% Jan. 8 1444 Apr. 23 Assets Realization Co............. 3,990,000 Oct. 1,°1 1 1 . 
43% 42% 43 Jan. 29 3 Jan. 29 PERE GR OG a 6.4.4. 59:5 000, 0:00008 40,000,000 Apr. 15, '14 an : 
106% 9014 100% Jan. 23 91%, Apr. 25 Atchison, Topeka & Santa Fe..... .195.937,000 June 1,°14 1% QQ 99 “7 4S ‘ RL 
W214, 6 101% June 29 971. Jan. 15 Atchison, Topeka & Santa Fe pf. ..114.199,.500 Feb. 2,14 21. SA Ten) 1) 9 ” no 
133% 112 126 Jan. 23 116 Jan. 3 Atlantic @anat TANG... 2.6060 cvseee 67,558,000 July 10,°14 3% SA 114 118 11s z 06 
53% G% 52% Mar. 5 38% San. 7 BALewly Locomo. WORKS. . 20,000,000 July 1, "14 1 SA $824 
W5), 100%, 110 June 8 214 Jan. 9 jaidwin Locomotive Works pf. 20,000,000 July 1,°14 312 SA 107, WM TMT ‘i 140 
WOH, HOS, 98% Jan. 26 & July 17 mateaens GB CG. 66. Fi cc ceccss 152,314,800 Mar. 2, °14 3 SA 1) 2 Hig TT 
&S 77% 83% Jan. 29 July 18 Baltimore & Ohio pf.............. 60,600,000 Mar. 2,’14 4 SA Nn, re) rea $5, 14.741 
155" 1 1% Feb. 10 1% Apr. 24 Batontiag Miniiat?........-cesccss 8.951.980 Dee. 31, 07 Iuc 4. I's ‘ 11% ‘ 2.100) 
41}, 25 44% Mar. 11 2914 Jan. 2 Bethlehem Steel Corporation...... 14,862,000  ...... a =" 41 HO «© | 2.792 
74 2% 86 Mar. 11 68 Jan. 10 Bethlehem Steel Corporation pt.... 14,908,000 July 1,°14 1, Q S5 S4il4 S414 11g $28 
H2% So 944% Mar. 6 87% Jan. 3 Brooklyn. Rapid Transit Co........ 73.995, 000 July 1,°14 In Q 2 oh WOM, VY 8.450 
137% 120 130 Jan. 24 12000 «July 18 Brookiyn Union Gas.........cccsces 17,999,000 July 1,°14 21, .Q <8 Wwe 10 hw 
46% May 25 39 May 29 PE TN, As Since cncetesawes eee 6,000,000 May 1,'l4 } rm) Sf 
: aS 91 May 20 89% June Il co ee ee ee 3,900,000 May 1,‘14 1% = OQ bd) 
Ry 6% 8% Feb. 2 6 June 25 Brunswick Term. & R. Securities... T.000000  ~—=...... : , 6 ; 
6 1aKNs 10834 May 14 100 July 15 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16,°14 es SA 1) 10 1a 3, loo 
116% 116% 116% July 15 116% July 15 Buffalo, Roch. & Pittsburgh pf.... 6,000,000 Feb. 16.°14 3 SA 116% 116%, 116% 14M) 
* a9 291% June 23 26 Jan. 13 ETN. 55 oo Gans u0.0.6 plu eae 14,647,200 June 1,°14 % = 6Q 291, 
5614 16 305% Feb. 6 18 Jan. 2 VALIFORNIA PETROLEUM.... 14,688,100 July 1, °13 1% 205g 194 21 aS | 
86 45 68 Mar. 20 505, Jan. 2 California Petroleum pf........ 12,390,500 July 1,°14 i% Q at a) m9 10 
63 5S% 61% Jan. 15 60 =Apr. 20 COMBED TOUENOTM nsccccciccecanss 15,000,000 Feb. 2,14 1% SA 
266% 204 220% Feb. 4 IS3% July 15 Canadian Pacific ............ wees - 259,989,100 July 1,714 “% Q W401 
103% 90% 95% Jan. 16 S012 Apr. 2¢ Case (J. 1.) Threshing Mach. pf... 11,572,900 July 1,°14 1% Q 4 0 
SO0%g 17 37% June 12 25% Jan. 14 eee re eee eer 39,606,700 Feb. 2,14 2 ‘ 4 14.600 
97% SS 104. July 15 4% Jan. 6 Central Leather pf....... 5,282 200 July 1,°14 1% Q 20 
oon 275 $20 Jan. 2 300° July 14 Central of New Jersey............ 27,436,800 May 1,14 = Q 5 it 
110 100 106 Jan. ¢ 105 Jan. 19 Central & South American Tel..... 10,000,000 July 9 ‘14 iy Q ] 
x0) 57% 68 Jan. 2: 4% July 16 Chesapeake & Obio........0secece0 62,795,700 June 30,14 1 Q 28,020 
18 7% 11%, Jan. % May 7 Chicago & Alton.......... eccoccs 10,587,800 Feb. 15,°10 2 
25% 17% 19 Jan. 22 2 Apr. 6 Chicago & Alton pf......... seeeee 19,487,600 Jan. 16,°11 2 , 
17% 10% 15% June Z: 11 Apr. 21 Chicago Great Western........... 45,1SS 900  ...... ‘ Lanne 
3b 23 41% June 2 27% Jan. 7 “hicago Great Western pf......... Pt 5 A 2 2) 
116% 96% 107% Feb. 94% Apr. 25 Chicago, Milwaukee & St. Paul... .116. Mar. 2,'14 4 6.650 
145 131% 143 Feb. 6 13 June 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,°14 a1) 
138 123 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 July 1,14 1.050 
188 171% 180 Jan. 24 170 Jan. 5 Chicago & Northwestern pf........ 22,390,100 July 1,714 * 
65 65 *35 June 50 2353 June JU Chi., ‘Rock Isl. & Pacific......... . T4,877,200 Dec. 51, °15 * ° 
Ww5 119% 131% July 1 125 Mar. 3 Chi., St. Paul, Minn. & Omaha..... 18,556,200 Feb. 20,14 131% " 
10's 3% 138 May 2 32 May 2 Chi., St. Paul, Minn, & Omaha pf... 11,256,800 Feb. 20, ‘14 132 i 
47% 30% 44 Feb. 4 37 =6Apr. 28 he ere Pr ner ee 4.349.400 June 30, 14 Wiig = NS, 39 8 6.040 
54 34% 40 Jan. 2 22 July 17 (ieve., Cin., Chi. & St. Louis...... 47 056,200 Sept. 1,°10 2 aa) y 4 2 7 any 
94% Go 70 Feb. 9 nO June 10 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,°13 1% mM 
es 70 Feb. 15 6814 Feb. 25 Cluett, Peabody & Co.............. 18,000,000 May 1,’‘l4 1 eo 
aie a 104%, Feb. 14 100) June 25 Cluett, Peabody & Co. pf.......... 8,000 000 July 1,14 1% = =Q 10214 7 
41% 24% 3444 Feb. 5 24 Apr. 27 Colorado Fuel & Iron....... eeeee 04,235,500 Apr. 15, 02 _ oe PSE ‘ Ncw) 
155 150 140 Apr. 18 140 Apr. 18 Colorado Fuel & Iron pf.......... 2,000,000 July 1,°14 4 SA 140) 
33 32% 28% Jan. 27 20 Mar. 19 Colorado & Southern........ ~e..~ 31,000,000 Dec. 31, 12 1 oe 22% 21% 21% , rh} 
ot 60 62 Jan. 28 S84 May 16 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 ae 1] 41 $1 4 Ino 
65% 55 35 Mar. 26 32.) «(June 24 Colorado & Southern 2d pf-....... 8 500,000 Oct. 1,°13 2 oe 2 ; 
142%, 125% 139%4 Jan. 24 27% May 21 Consolidated Gas Co........... «eee 99,816,500 June 15, ‘14 1% Q ws 12714 12714 ‘ Guo 
: oe o- 45% July 8 37!y June 26 Continental Can Co......... ica See adsense ws ‘ ) $4, 14% 300 
ie ne 9% July 6 8) June 24 Continental Can Co. pf....:....... July 1,°14 1*, Q M11g 91% O91 r ” a) 
] 17% 7% 38% Jan. Al 7% Mar. 25 Corn Products Refining Co...... o Beteaee —-—i«éi ww ‘ ‘ as St, Ig 1g 1200 
79% 61% 72 Jan. 29 60 Mar. 25 Corn Products Refining Co. pf..... 29,826,900 July 15, °14 114 @ 621, 61% 6214 | , 600 
77 74 80 Jan. 20 70 June 20 Cree CRAP CO. des cicccsees ere er: .. 2,997,800 June 15,'14 3 SA ae 70 
100% 91% 99% Feb. 3% 91% Jan. 2 Dvrere ee ree 37,828,500 June 1,°14 1% = Q 9314 2% HIE 
167 147% 159% Feb. 4 145% Apr. 22 Delaware & Hudson........... 42,503,000 June 20, 14 = @ 147 16%, 146), 4 
5! 445 380 406% June 6 388 Jan. 6 Delaware, Lakawanna & Western}. 42,277,000 July 20,°14 2% Q 4) 30 su) 2 
j 231% 13%; 19% Jan. 31 45, July 18 . Denver &. Rio Grande.......... - 38,000,000 se. cn a ae os bs 7 Hy $5, y 2 ah 
: 41 23 31% Feb. 4 8% July 17 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,°11 a 13344 N% Ye 2 12045 
rn a 3 Apr. 30 3 Apr. 30 Des Moines & Fort Dodge......... 4,283,100 = ...... va in Ks ; : 
: en 7 *115% June 23 *112% May 19. DetrOlt TRBRROM onc cc scccccccccces 13,476,100 July 15,714 1% Q 113% 113% 113% 10 
i £0% vey 73 = Jan. 30 72 Jan. 17 Detroit United Ry............se0. 12,500,000 June 1,'14 ly Q i 73 : 
‘ 21% 9% 20% Mar. .¢ 13% Apr. 20 Distillers’ Securities Corporation... 230,818,700 Oct. $1, °12 |Ccee l4ty 14 14 V0 
" 8&4, 4. 6 Feb. 26 4 Apr. 27 Duluth, South Shore & Atlantic... 12,000,000 err am oh ! ; 
16% 10 11 Jan. 26 9 Apr. 20 Duluth, South Shore & Atlantic pf. 10,000,000 oteete é% ee $e ‘ 9 Raa. 8 
32% 20% 32% Jan. 23 251% July 17 mI iii Genes seeds ebew b> ty, tA <9 Pas 28% 25% 25% ae 29,405 
49% ~~ 33% - 49% Jan. 27 3944 July 17 ES eta onaacienccieus 47,892,400 Feb. 20, 07 2 rs 434 39% 40 B36 : 
41 28% 404% Jan. 2 31% July 17_-. Erie 2d: pf.......... eevcevesee .-. 16,000,000 Apr. 9,07 2 a bo 31% 31°35 54g 
18 11 15 Jan, 24 744-May 2 JPEVERAL MINING & SMELT... 6,000,000 Jan. 15,09 ae 10 . = 
4 * 33 43 Jan. 27 31% Apr. 20 Federal Mining & Smelting pf... 12,000,000 June 15,'14 Ig, Q ee 36 > ems staal s 
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High 


S544 


16 
110% 


tal. 
43°, 
“100 


*165 
170 
121% 
19, 
N21, 
Lt 
WT, 


S21, 
109s, 
iy 














tolrice —em ist 
wile Salton xe ttt 





7 
17 














Amount 

STOCKS. Capital 
Stock Listed. 
-t neeneg CHEMICAL CoO..... 10,857,000 
A General Chemical Co. pf : 13,749,400 
General Electric Co.... ~.... 1ULALS.D00 
General Motors ......... ooose 16,067,200 
General Motors pf..........0..% .. 14,408,900 
Goodticl 3 AP aaa 60,000,000 
Goodric i. F.) Co. pf.. = 30,000,000 
Great No ern. OEi.is , LOUYT4, 200 
Gt. Northern pf., sub. rec. full pd... ........ 
(ireat Northern etfs. for ore prop.. 1.500.000 
Guggenhe:rm Exploration? 20 301. S00 


li \VANA ELEC. RY., L. & P.... 15,000,000 
Bh ina EMlgetrie Ry., L. & P. pf. 15,000,000 





Helt (G. W.) Co Dele aos 1OOO.000 
Helme (G. W.) Cy. pf....... . 3,956,000 
Hocking Valles 11,000,000 
Homestake Mining .............. 25,116,000 
FLLIN MS CEANERAL, «cccocee LOD 206,000 
Inspiration Consol. Coppert? 14,459.160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf.. .. 16,955,900 
Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100 
International Agricultural Co. 
International Agricultural Co. pf 
international Harvester, N. J . 30099, S00 
Internat. Harvester, N. J., pf...... 29,995,400 
International Harvester Corp SY998,900 
International Harvester Corp. pf... 29,991,000 
International Paper Co........... 17,442,900 


International Paper Co. pf 
International Steam Pump Co 
International Steam Pump Co, pf. . 
SOUR Comte cwcvccsscncs .. 38527500 
towa Central pf 2,408,700 





ZAN. CITY, FT. SCOTT & M. pf. 15,510,000 














Kansas City Southern ‘ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co.... wares 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Kresge (S. S.) Co.. , coe. S888008 
Kresge (S. S.) Co. pf... snxe eee 
LA’ KAWANNA STEEL CoO..... 55,000,000 

Laclede Gas Co...... ye 10,700,000 
Lake Erle & Western. .....csceve 11,840,000 
Lake Erie & Western pf......... 11,840,000 
Lehigh Valley? a ig rae hi sib rasan 60,501,700 
Liggett & Myers. ....ccccccccs ... 21,496,400 
kdement G& Divere Whack <ccccctcnnens 15,197,000 
Long Island # ihc wae ; 12,000,000 
Loose-Wiles Biscuit Co... S.000,000 
Loose-Wiles Biseuit Co. Ist pf... 5,000,000 
L, se-Wiles Biscuit Co. 2d pf...... 2,000,000 
Lorillard (P.) Co.. — one 15,155,000 
Lorillard (P.) Co. pl...cecccccccese LLIB 
Louisville & Nashville......... .. 72,000,000 
Mackay COMPANIES ........ 4180400 
AY= Mackay Companies pf........ 50,000,000 
Manhattan Elevated etd. . ---.. 56,898,800 
May Department Stores. Pua het 15,000,000 
May Department Stores pf........ 8,002,500 
Mercantile Marine kth nen $4,756, 00 
Mercantile Marine pf............ £5,558,500 
Mexican Petroleum ... cocccess COOLED 
Mexican Petroleum pf ctconcee See 
Miami Coppert?# ices veabeiane : 75 
Minneapolis & St. Louis........... 11,441,400 
Minneapolis & St. Louis pf . 5,074,500 





Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P, & S. S. Marie pf. 12,603,000 
Minn., St. P. & S. S, M. leased line.. 11,169,600 





Missouri, Kansas & Texas........ 63,200,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ...ccccseccsssecs 83,112,500 
Moline Plow Ist pf....ccc.se0. 7,500,000 
Moemteamn PaO? .<1ccccsecéecas . 27,057,000 
Montana Power pf....cccscecesess 9,700,000 


5,000,000 
15,000,000 


Montgomery Ward pf.... 
Morris & Essex? 





ASH., CHAT. & ST. LOUIS 16,000,000 
National Biscuit Co. . 2 OOO 
National Biscuit Co. pf... eit 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat Enameling & Stamp. Co. pf... 8,546,600 
National Lead Co....... die 

National Lead Co. pf..........e.6 
National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,564,800 








Nevada Con. Copper Co.+tt... .. 9,997,285 
New York Air Brake.... adie ane 10,000,000 


New York Central ...... . 224,857,000 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 
New York Dock Co. pf...... ..... 10,000,000 
New York, Lack. & Western os 10,000,000 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,115,900 





Norfolk: BowmtherM o.csccsicccccaes 16,000,000 
Norfolk & Western...............107,761,000 
Norfolk & Western pf..... bieteshiaecs 233,000,000 
North American...... Kiki bik hae ds 29,779,700 
NMortheotn PRGCMEG.scicccceccccceses 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
QNTARIO DEINE See Che ccaccsse 15,006,000 
panst BREWING pf...... rrr 

Pacific Coast ...--.-. Oo eee ess 7,000,000 
Pacifie Const 24 pf... .cccccccecces 4,000,000 
a ren re 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 52,000,000 


Pennsylvania Railroadt........... 409,265,700 
People’s Gas, Chicago. ...........-. 35,000,000 
Pentia- & Hastern ...ccccccccsece - 10,000,000 
Pettibone-Mulliken Co........... . 6,745,400 
Pettibone-Mulliken Co. Ist pf..... 1,950,700 
Philadelphia Co. 6 p. c. pf.7........ 6,166,600 
Pitts., Cin., Chi. & St. Louis....... 37,174,000 
Pitts., Cin., Chi. & St. Louis pf... . 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N, J. pf..... 27,071,800 
Pittsburgh Steel Co. pf..........-. 10,500,000 


Pressed Steel Car Co...2.......... 12,500,000 


Last 
Dividend Paid 
Date 


June 3,’ 


June 25,’ 


July 15 
Mar. 


Oct. 15, 


July i, 
Sep. 30,’ 
Aug. 4, 
Jan. 1, 


June 19 


May 19,’ 
July 1,’ 
May 1,’ 
June 15,’ 


35 
Mar. 2,’ 


Pee pes Pe ee ek pk ek ee fet ek es ee 
Wee mm ee Me oe be 5 Oe ee ne LS ke he te 


June 1,’'14 
July 1,’14 
July 15,'14 
May 1,’14 
. Feb. 15,'°15 
July 1,'14 
May 1,’14 
Nov. 25, "13 
July ‘4 
May 16, "14 
May It, "14 
Jul se 
July 1,'14 
June 30,14 
June 25, "14 
Mar i4 
Jan. 15,°14 
July 15,14 
June 1,'14 
July 15,'14 
June 1,‘14 
July 15, ‘14 
Apr. 1, ‘05 
Feb. 1,'13 
May 1,09 
July 1,°14 
July 15,'1 
July 1,°14 
May 1,’l4 
July 1,°14 
July 1,°14 
Jan. 51,'L5 
June 15, "14 
Jan. 15, ‘08 
July 11, °14 
June 1,‘14 
July L'l4 
Noy., (Uso 
July 1,’14 
May 1,’'l4 
July 1,'14 
July 1,14 
Feb. 10,14 
July 1,'l4 
July 1,’14 
July 1,14 
June 1,'l4 
July 1,'14 
Aug. 30, "15 
Oct. 20, °13 
May 15,'i4 
July 15, 04 
Jan. 15, ‘10 
Apr. 15, ‘14 
Apr. 15,14 
Apr. 1,'l4 
Nov. 10, 13 
Jan. 30,08 
June 1,14 
July 1,°14 
July 1,'14 
July 1,'14 
July 1,'l4 
Feb. 2,'14 
July 15,'14 
May 29, '14 
July 15, 05 
June 350, "14 
June *), "14 
June 15, "14 
Feb. 10, '13 


Dec. 30, 02 
June 15, "14 
May 1,'14 
May 1,'14 


Dec. 1,’'90 


‘14 
"14 
D, 14 


July 1,'14 


May 1, 
Apr. 25, 
Apr. 25, 


14 
14 
14 


June 1,°14 


June 10, 


14 
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York Stock Exchange Transactions—Continued 


Range for Week Ended 
July 18 
High. 


Lis 


o” 


1233 
315, 
54ts 

123 


ov 


1034s 


30k, 


on 


7 


” 
"10 


102374 


170 


138 


7, 


oo 














+ | 
-« 


Sales 
Week 
Ended 


mo 
im) 
wee 


JK 


2 OOO 


Ww 


tn 200 


Mw 
2) 


ihe 
Me 
200 
1 
100 
100 


Loo 


3) 
wee 


LOO 
100 
200 
Loe 


16,500 


LO 


12,270 
8,120 
5,220 


SOO 
Loe 


aut) 


2K) 
100 


uM 


, 100 


100 


PL, L355 


20 


14 A50 
»,050 


Loa 


L020 


TD 
SOLO 


10 


Suey 
200 


; 1 250 


2,600 


Oo 


“1.500 
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New York Stock Exchange Transactions—Continued 








































































































































Sales 
eter = 1913.— —— te 7 STOCKS. peavey Divigena. Paid Per Per- Se ane — ” Entee 
Hign. Lew. High. Date. Lew. Date. Steck Listed. Date. Cent. ied. High. Lew Last Changes. July 18 
101% S814 104 Jan. 30 96% Jan. 6 Pressed Steel Car Co. pf......... .. 12,500,000 May 20,°14 i% @ 102% 10z% 102" 50 
118 305 114 Apr. 7 107 Jan. 13 Public Service Corporation, N. J... 25,000,000 June 30, °14 1! Q 112% ‘ 
165 149 159 «Jan. 28 151% Jan. 6 EIN ss 5 ack war eaabewan . » 129,000,000 May 15,°14 2 Q 1 5% 1551, 20 
4% I 2% Jan. % June 24 SPER STEER cccctvicccesdsssace DOE  ~ sosden es ia 1 l ] OW 
8 2 4 Jan. 1'%4 June 3 eS PO OTE eT 4,291,300 May &, 01 - 2 15% 5 300 
35 2214 341% Feb. 2 25 Apr. 25 RA sWAY STEEL SPRING CO. 1 May 20,°13 2 ng 24 
= 4 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf.... 1 June 20,'14 1% Q y . 
fl 15 ‘ 22% Apr. 3 17% Jan. 9 Ray Consolidated Copperti........ 14,547,2 June 30, °14 c Q 1 3 %) 4) p 1204) 
— 151% 172% Jan. 22 Apr. 27 Oe re Ne ee 70,000,000 May 14,°14 2 Q 1G4 1g 11% ; 149,150 
bie 821% 89% June 24 ¢ Jan. 8 TID MONAT 2s «i a: wreince ace muaiaiautie 28,000,000 June 11,14 1 Q S44 Stig SY, ‘ 1M) 
~ S4 93° Jan. 28 86 July 17 MR OR BEF ods c cach dad wie 42,000,000 July 9,°14 1 Q SG St5 Sj 1) 
ty 7 27) Jan, 27 19% Jan. 5 Republic Iron & Steel Co......... 27,352,000 i... es = 4) ‘ 1S10 
Ho i2 91% Mar. 11 $0 Jan. 2 Republic lron & Steel Co. pf...... 25,000,000 July 1,°14 1% Q SO! SMe SD 0 
241% 115, 165, Jan. 23 % July 16 CY GO ss a ose ah eee 2 es ad ce 1, 7% ‘ ‘ 291¢ 
44% 17% 25 Jan. 16 1% July 16 Rock Island Co. pf...........0- . 49.947.400 Nov. 1, 05 1 a 05, 1% Z FAIS" 
9214 14 18 Jan 14 6% Apr. 24 Re CRED: 066k ndcc en cascoxs 11.908.300 Mar. 3,13 1% 10 10 10) 200 
99% 33 41 Jan. 18 20% Apr. 24 eS ae RE Sa ee ee 9,750,000 Apr. i,'13 i .« 27% «(27 | 2 OW) 
19% 2 5% Jan. 15 2 Apr. 7 “PT LOUIS & SAN FRANCISCO 29,000,000  — ...... i = 214 Ju J 1) 
59 13 1s Jan 23 Ss May 5 St. Louis & San Francisco Ist pf 5,000,000 May 1,°13 1 , ( see 
“9 5% 9%, Jan. 26 OM Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, '05 1 { ‘ bay 
° + 10. Feb. 10 432 May 15 S.L.& S.F., C.& E.l. s.c..£q.Tr.Co.cfs. 9.045.000 _......... 
a ce 20 May 27 20 May 27 S.1L.& S.F., C.& E.l. vfist ,E.T.Co.cfs. 5.759.700 ~~... ... + .* ="! . 
e 20 26% Jan. 26 17% July 17 St. Louis Southwestern........... CS. | +. + 1 17% Is -"4 1400 
i ia O54 Jan. 26 36 July 17 St. Louis Southwestern pf......... 19,893.700 Apr. 15,°14 % Q AL st) 7 1.110 
5 16% July 17 Seaboard Air Line.............0.. 3,466,900  ...... .: . 8% 16% 1% : 1190) 
45°, Jan. 2 Seahoard Air Line pl... ocsicccseccce 22 TOO May 15,.'14 1 : meh 2% Ta ‘ 2.570 
180 Apr. 24 Sears, Roebuck & Co..........000. 40,000,000 May 15,'14 1 Q ot 11 ae ‘ 1 100 
122% Jan. 19 Seats, Mocbuck & Co. pl... .icccses 8.000.000 July 1,'°14 1% @Q 125 2 190 
f Apr. 24 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1.°10 aoe wt 
SO May 22 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 July 1,°14 1% 8 8Q Ne 
8614 Apr. 25 Southern Pacific July 1,°14 144 Q NF NY ’ ‘ Te ers 
945, Jan. 2 Southern Pacific tr. ctfs.......... 43820,500 ...... aa ‘ 1051, 105% 105%, 8 12 
4 Apr, 28 Southern Pacific sub. r., Ist paid... SS ere ee < Wot, LOTR 101 ‘ 2s1 
20% July 17 Southern Railway extended....... 119,900.000 — ....., es we o41 20% = 1% ~ 2 HOO 
75% Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 214, SA 7% 77 77 Jy i Stk) 
: Jan. 7 SD DNS 5 bc cress dcievacess 4.600.000 June 20, °14 , oe ‘ : 
61 Apr. 2 Standard Milling pf......ccccseces 6,900,000 Apr. 15,'14 2, SA 6514 4 ti 3 
20 Jan. 3 I Cc os ne dticeaeeneuns ae : ‘ Bry uw a J meu 
70 Jan. 5 Studebaker Co. pf.......... coocces 12.190000 June 1,'14 1% Q . SO 
31% Apr. 25 ENNESSEE COPPERt......... 5,000,000 June 20, 14 Ti Q oh) 214 2 ’ 1200 
128 Jan. 3 MNS 52 avec Siciwignwelaia June 30, '14 ‘ Q 142 15834 15% oN TW 
13% July 18 Temes Pee oc. we ccecavccsssen ee *#tCCwawws i 14% 12314 1% ] 700 
99 Jan. 29 Texas Pacific rOFO000 oe, ‘ te oH ‘ . 
D384 Apr. 25 Ne te ae CLR a ee 1G47G.1G0 sk teccse re Pe 41 i) 10) ‘ 2.420 
5 July 18 Toledo, St. Louis & Western...... 10,000.000 — ...... >in és 7 m | 1010 
oy July IS Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16.°11 1 ? 12 st) 9 ‘ 1a 
101% July 16 Twin City Rapid Transit.......... 20,779,200 July 1,'l4 1% Q 102 Wit 101 G3 
753% June 26 NDERWOOD TYPEWRITER... 8,500,000 July 1,'14 1 Q 7A 74 74 l ant) 
108 Jan. 16 Underwood Typewriter pf...... 4,600,000 July 1,'14 1% QQ US ° 
35, June 16 Union Bag & Paper Co........ ... 16,000,000 re = a 5 it, 4h 8 Gan) 
20's May 11 Union Bag & Paper Co. pf......... 11.000,000 Oct. 15, ‘12 1 és 4 | =i =1 100 
1487, Apr. 25 Uriion Pacific. ....0.66ccnscccncessBeeeee July 2,'14 2 Q 1DT4g Ty LTS - 
30% July IS Union Pacific warrants.......... Tirta Getcoates o- , BOF BOTY ae 24,695 
S1% July 18 Union Pacific pf............ eee ee 99,569,300 Apr. 1,°'14 2 SA 82%, S144 81% 1% 1.175 
45 Jon: FT United Cigar Manufacturers....... 10.847 500 May 1,'14 1 Q it} 1D 15 1% 300 
99 June 25 United Cigar Manufacturers pf.... 5,000,000 June 1,'14 1% Q . bal, ‘+ 
85 June 20 UetteR Ty GoOGR sci cescccvacewss 14,427,500 May 1,'14 2 Q Sh ws 
a3) 6 June 26 United Dry Goods pf.........-.006 10,844,000 June 1,°14 1% Q 76% 66% 86% SI 1,300 
1, June 18 United Railways Investment Co... 20400000 ~~... om a 114 11 11 1 200 
$l’ June 17 United Railways Investment Co. pf 15.000,000 Jan. 10, '07 2% Q 2 31% i 300 
7 June 25 United States Cast [ron P.& Fdy.Co. 12,106,200 Dec. 1,'°O7 1 ava 9 ‘ 
} 310 July 18 United States Cast Il. P.& Fdy.Co.pf. 12,106,500 Apr. 15,'14 1 Q 31% 1 31 1 400 
| 46 Jan, 7 United States Express Co... . 10,000,000 May 15, '12 3 i sO 78% = @8 4 300 
200 Apr. 20 United States Industrial Alcohol... 12,000,000 ...... ‘és - 20) 
81 Jan, 18 United States Industrial Alcohol pf. 6,000,000 July 15, °14 1% me S2ig . 
54 Jan. 7 United States Realty & Improv. Co. 1.162.800 May 1,'14 1% Q . i : eee 
3 Jan. 12 United Siates Reduc. & Refin. Co.pf.  3.945,800 Oct. 10, 07 114 ‘ } 
5314 Apr. 25 United States Rubber Co.......... : Apr. 30, °14 1% Q oY nt tj > 
9A85 Apr. 24 United States Rubber Co. Ist pf... Apr. 30,'°14 2 Q 1037, 100% iy . 1, 
MO Apr. 2% Inited States Steel Corporation. . 5 June 29, "14 1% =Q G17, SH, tO% 6 223,190 
106%, Jan. 2 United States Steel Corporation pf.s60.14 100 May 29, '14 1% Q LOM, 108 4 950 
Jan. 10 Utah Copper OT ee eee ree 1 12.800 June 30. °14 Tie Q a7 mt rt & 500 
Apr. 30 VIRGIN A-CARO, CHEM. CO... 27,987,400 Feb. 15, °15 1 29 % rs s 140 
% May 7 Virginia-Carolina Chem. Co. pf. 20,000,000 July 15, "14 2 Q 1) ow law) 4 10 
49 Jan. 9 Virginia Iron. Coal & Coke....... ss re hd as ‘ 
1% July 17 Virginia Railway & Power......... 11,949,100 Apr. 10,‘14 14 SA 19 {Nay 1N% é 200 
“99 ~=6July 9 Virginia Ry. & Power pf....... ee. 7.699.400 July 10, °14 3 SA #4 
p | May &8& Vulean Detinning Co. pf.......... 1 A000 Nov. 21,°13 **2 21 os 
July 18 ' ee OT ere rT rece AS 200.200 she mea Pe , 4 ‘ 600 
2% July 14 i are eee se inns es . =" =% . 8 S00 
slg Feb. 24 ete Fargo Express Co July 15,'14 } SA 1 y v1 100 
n% July 13 nanan Maryiand ......<« O,42R 200 8 neces Es ° It 125% 4 1% 6.700 
2% July 14 Western Marviand pf............ 10,000,000 Oct. 19, '12 1 . 32% 2% bt Ng 21% 200 
“Hl. June 24 Western Union Telegraph......... HO. TI9.7O0 July 15,°14 1 Q oy os oS % nd 
eu Jan. 223 Westinghouse Air Braket 16.688, fan July 15, °14 4 Q 265) _ 
64 Jan. 3 Westinghouse BE. & M.t........... Apr. 30.714 1 Q 79 77 77 P 23.215 
. 157% Jan. 19 Westinghouse KE. & M. Ist pf.7..... July 15, '14 1% Q 1a4 
112 Jan. 12 Wevman-Rruton pf.............6. July 1,714 1% Q 112 : 
Sly July 16 Wheeling & Lake Frie........... sees oh ' 00 
‘ i306 Apr. 24 Wheeling & Lake Erie Ist pf...... <isse I4 } & 10) 
. + May 18 Wheeling & Lake Erie 2d pf...... errr os + 61% 6 ¢ 1 250 
AR 4006 $= OF eb. 4 38 June 2h Witeeeein Central ....0cccasseces MURIROR — .cnace *e es Sty 8! iS 2 300 
112 Sit, 108% Feb. 5 92 June 2 Woolworth «F. W.) Co.........0-. SO.C00,.000 June 1,'14 1% Q Mie MAR Ms S00 
115% 109 118%, Mar. © 112% Jan. § Woolworth «(F. W.) Co, pf......... 14.000), 000) July 1,°14 1% Q 1167 11% IN 5O 
NOTE.—Highest and lhewest j ‘es of the year are based usually on ssles of not | sarily those of last week. In cases where no range of prices is giver re week the 
less than Ih) shures where exceptioas ure made the prices are marked with an | “‘Last” price is fur sume preceding week. ‘Par $50 I $2 I $2 Par $10, 
asterisk (*). Tne prices hi ippeu n the co headed ‘* Last ate not neces- ree Par $5. 
Short Term ‘Note Values 
. = Name. Rate, Maturity. Bid Ask. Yield. | Narae. Rate. Maturity. Bid. ¥ RAILWAY EQUIPMENT BONDS 
’ ated Coppe 4.5% Michigan Ce 4! r = The ft i are quot: or ' tage t . 
Ameren gens ° . 4.00 | + nm ro hi * “s ; The following at suoted aA perce age basis 
Am. Tel. & Tel. sub 4.5 Minn. & St. i % Name te j Asked. 
Austrian Government 29 | Sia, Kan eXus a Atluntic Coast Line tad 4. 4.40 
Baltimore & Ohio 4 | Missouri 4 Baltimore & Ohio t 4.50) 4.40 
Bethlehem Steel . nal } Montr Pow. Roch. & Pitts ‘ ‘66 44n 
; Brooklyn Rapid Transit..- | ow 8 Citltace & © Bh tel ep ie : ~ 62 4.50 
yr rey & Lt. .5 New York Central 5 Chicago, Ind. & Loui $*2 ‘ Sx tae 
/ Chesapeake & Ohio | New York Cents —— 4M, en, & Hudson 4% +. 4.40 
{ Chicago & West. Ind. i alge el Hocking Valley’ i hy ane 
; Chicago Elevated . wn Pacitic Gas & Ele * : illinois « tanteut 1 aL ; a 4 oe 
g Consum. Pow. (Minn, . pe j Pub. Serv. Corp. « re, IMG idles Int. & Great Northern. v2 t on 5 BO 
: Erie Railroad ‘ Sexboard Air Line Et) Cree Louisvilie & Nashville 102 450 4.38 
{ Erie Railroad a Seuthern Kailway ....../ .. 1916 Mo.. Kansas & Texas 192 5 2F, 5 OO 
Erie Railroad : Sevuthern Railway ..... % . 1G Missouri Pacific W 6.00 5.25 
{ Federa! Sugar ’ | Sulzberger & Sons.......# 1 New York Central Lines. 1914-1928 4 4.70 4.6% 
General Motors .........% | CU. S. Smelt. R. & M....5 Penn. Gereral Freight 1914-192 a4 440006 43 
General Rubber ....... 4% July, Union Typewriter ......4 St. Louis, I. M. & South..1914-1924 5.20 46 
| Harlem River & Port. *” May, SE i 117 4 Seaboard Air Line 1914-1923 4.80 4 
Hocking Valley 5 Nov., ) OO are 1911S) 97 oS Southern Railway 1 $144 4.80) 4 
Int. & Gt. Northern ... . Aug., 1914 86 ’ wa Utah Company . ws Southern Pacific 4 Parr 4 
H International Harvester.. & Feb.1515 100% 100% 4.20 | Western Maryland és July SS 95 25 Virginian Railway .. 1914-1914 5.10 4. 
j Lackawanna Sicel .. -® Mar., WIS 95% 87 10.45 Western Power .........6 July, 1917 VX, 10 6.00 Wanaela .ccccescescoccecelGl4-192) 6 7.0 5.5 
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High. Low. High 
NU% T% Sm, 
SSS SS ST 
| ) A 07 
1%, iM 1 
NTty OO MI, 
fol, SO!., oe 
pine OSS, 10%, 
sO To xo 
ws wl 1 
we 90 oo 
Veesty So too 
so SAT, SH, 
{MIG Te, 7S 
TMT. au 74 
bt ed au Vt, 
Sh, iz, ty 
Ti yay mt, Too 
Ten} bt eg ow 
Te tS lat, 
SS ha SA! 
wrt, <7 On 
ot 
02 Soy WW 
S71, “t SS 
1 ‘ cS 
ree ao) ‘My 
ny SS Hey 
TWh, “ti oO) 
Ml “ie So 
Mie, HT low 
MO is"y SSL, 
live He, 1 
Lepr, Ma) lid 
1M ) low 
el OS LOK5 Ly 
1%) lol Limit, 
ne 
lie, 103 lle 
7 74 SU 
tet SO SS? Q 
ini SU qt 
"i mH Wht. 
le o 1 157, 
11s, 112 11S 
10s lol Wh 
re. Or. too 
‘wy SO U4. 
Ty SS) STI, 
lol , an Li Py 
llw Lik 17% 
+ ed rv) Milo 
wt nt st 
MM) ss ‘ 
thy ow » 
is teh, 7 
Mily we OS 
iM 3M N75, 
Sg SI's S74 
s%, oe 1M 
Ot, init sy! 
iw, ys lm 
br’ Ht us 
Mil, Sv wt 
sy on tis 
li! Tit. 10S 
7% 7 TAL, 
2 1 1tisy 
wn Sr, by 
Ht) ee St ny 
1s ol, DOSS, 
4 sw“ oe! 
WH 3 lim page 
ae AL ee 
US!, 23, OF 
of 
SD ly TShy st 
D7. 10 1 
we Ho lo 
107 
8S% ro) SI 
Mm 72 SO! 
te", isn% 668 
9% S2Iy Wh, 
re. Ys 10s 
Sh, Sv) S7 
oT «6105 15), 
Maly 
Me, NY a 
M4, tn W851, 
SJ 7 SJ Mol, 
3h, Mm) 14 
lw, 4 Shy 
iM N45, o 
9s ba A {Mbt 
Di, = 101 
S4b, 7 74 
RIG SOL, SD 
Ty 7% Tiss 
To ily OS 
™ 79% SH, 
Wy 14 105 
lost 1065, 109 
1095, Ti4, 1081, 
115 ley Liz 
ST Sli, N74 
S2'y 0 66 77% 
77% 76 
iG OTs Tuy 
Wl, 10044 104 
105 101 1064, 
1u0 97% 101% 
100% §=6996TZ 101% 


R'se for ‘14 


Low 
TAG 
S4'. 
mil. 
7% 
Ww 
su 
lot 
7sI 
ita 
iM 
4, 


‘ 


Sw 
tHe, 
ov 
so 
HM 
we 
Wor, 
S4 


Oo] 


‘i 


Stil, 





tw 

04%, 
‘wy! 
sz 
on 


a 





Ne. 
108%. 


Li 


105% 
1lits 
S2 %e 
USS. 
69% 


SS 


108 


YS. 
100O 


Week’s Bond Trading 


Week Ended July 18 











High 

ADAMS EXPRESS 4s 7 
\ibany & Susquehanna ‘'2s. Sti'¢ 
Allegheny Valley 4s rd 
Am. Agri. Chemical 5s. lol 
Am. Cotton Oil 4%s......... NO% 
Am. Cotton O11 5s 

Am. Hide & Leather tis 

Amer. Ice Securities fis 

Am. Smelters Securities 6s 

Am. Spirits Mfg. ts 

im TOT. OF. DG ccwes 

Am. T. & T. col. ts 

Am. Writing Paper 5s...... 

Ann Arbor 4s 

Armour 4! 

4.. T. @& S. F. gen. 4s 

A. T. & 8. F. « ts, 15 

1.. T. & S. F. con. 4 10 

a oe a 7 cv. Os 

hy FF vd ts i 

Atlantic Coast Line 4s 

Atlantic Coast Line unif. 4s 

At. (. Line, L. & N. co ts 

Atl & Danville 4s 

BALT. & OHI) prior notes. DLS 
malt. & Ohio gold ds +L SA 
jalt. & Ohio ¢ i!., od 
talt. & Ohio Southwest. Stss. O% 
B&O. P.. L. BE. & W. V. 438. S86 
Bethlehem Steel ext. 5s loo 
Bethlehem Ste ref. Os SUS, 
Brooklyn City R. R. os 102%, 
Brooklyn R. T. gold 5s 4 
Brooklyn R. T. 5s, ILS nt 
Brooklyn Union Eley. 5s 1027 
Brooklyn Union Gas 5s litt, 
Brunswick & Western 4s oe 
Buff., Roch. & Pitts. gen. os. . 100 
Buff. & Sus., lron deb. 5s SH) 
Bush Term. Bldgs. 5s SO%4 
Bush Terminal 5s 9! 
COL GAS & ELEC. os oO 
Canada So. con. 5s, Ser. A 1064, 
Central of New Jersey 5s 117% 
Central of Ga. cons. 5s TMs 
Central Leather Os 4 
Central Pacific Ist 4s... WA4, 
Cent. Pae., Theo. S. L. 4s Stils 
Cen. R. R. & Bank Co. Ga. 5s. 1004, 
Ches. & Ohio con. 5s 1o6t, 
Ches. & Ohio conv. 44es 7S 
Ches. & Ohio zen. 4'os ww 
(he & Ohio, Coal River 5s 

(. & O. R. & A. Ist con. 4s 
Chicago & Alton Stes 

Chicago & Alton 5s 

Chi., Bur. & Q. joint 4s 

Chi, LB. & @. joint 4s, reg 

‘ & Q.. IM. Div. 3%s 

C., Bb. & Q. Ill Div. 4s 

C., Bb. & Q, Iowa Div. 4s 

(*., Bb. & Q, Den. Div. 4s 

Cc, Bm & Neb. ext. 4s 

C., B. & Q gen. 4s... 

Chi. & E Ill. ref. 4s 

Chi. & Erie Ist Ss ne 

Chicago Great Western 4s 

Chi., Ind. & Louis. ref. 6s 

«(., M. & St. P. gen. 4s, Ser. A 54 
Cc. M. & St. P. d@. 4s, 1954 91% 
«c., M. & St. P. gen. 4%s 102% 
(., M. & Puget Sound 4s 3% 
( M. & St. P. ev. 4%s LOLS, 
(., M. & St. P., C., P. & W. 58.1044 
Chi. & N. W. gen. 4s... 953 
Chi. & N. W. gen. 4s, sta 45 
Chi. & N. W. gen. 32s Shy 
Chi. & N. W. s. f. deb. 5s 104 
Chi. & N. W. deb. 5s 21..102 
Chi. & N. W.St.L..PL& NOW. 58.1061, 
Chg ee ee OS écicwcne BO 
Cc & 3. Ge BGs cccscics 7 
( a me Oe ee OO. We kacdens 26% 
( Dm. 2. Pi BOR Ge; oc sccawe ST\% 
Chi., St. P.. M. & O. deb. 58..102%, 
Chi. & West. Ind. con. 4s St 
Chi. & West. Ind. tis ..- 100% 
Cleveland Short Line 4!.s 94 
Col. & Southern Ist 4s or 
Col. & Southern ref. 44,s SO 
Con. Coal (Md.) Ist ref. 5s SO, 
Corn Prod. Ref. s. f. 5s, "54 94h, 
Cumberland Tel. 5s...... .. 97% 
-Cuban-Am. Sugar col. tr. 6s... 


DEL. & HUDSON ev 
Del. & Hud. lien equip 
.Denver & R. G. ref. 5s...... 
Denver & R. G. cons 
. Detroit United Ry. 4's 
. Distillers’ Sec. Ss.... 
Du Pont Powder 4%s 


Dul., Miss. & Nor. gen 
EDISON EL. ILL. OF N. Y 
con. 5s esuaneas ; ee 109 

E. T., Va. & Ga. con. Se..... 108% 
Erie Ist con. 7s.... 111% 
Pere BOR GOR. Gc ic cas cacane S4l, 
Erie Ist cv. 4s, Series A..... Tl 
.Erie lat ev. 4s, Series B FOL, 
ee A, lic sconce tnceies 735 
FLINT & PERE MARQ. 6s.. 88% 


-GEN. ELECTRIC deb. 5s. ...106% 
.General Motors ............ 100% 
-Great Northern ref. #tos.....101 








Low. 
7 
SHls 
96% 

100% 
991% 
4% 

102%, 
Ss 

104 
94% 
N54 
S94 
67% 





1! 


nH! 
Sb 
VO, 
Sh 
loz 
103% 
99%, 
102%, 
1M) 
p45, 
100 
sO 
SO% 


2% 
10656 
117% 
104% 

9 

95 

Stile 
lw 
lity 

TH 

Why 

SS 

SS 
35 
GOL 
uv 
WT% 
NSDl6 
NM 
pol, 
OOF 


9 





10S 





109 

108% 

111% 
84% 
BSS, 
69% 


72% 
8S 
106 


100% 
100% 


Last. 
79 
S614 
95% 

100% 
NOG 
94% 

102% 
SS 


104% 





109 

108% 

111% 
S44 
69 
69% 
72%, 


RS 


1068, 
100% 
10L 








Sales. 


~ 
——) bet 
PN ee OL De we 


—" 


246 


wre 


o- Oe 


< 
(Dire ye wire’ 


_ 


mili 


Ps 








R'ge for ‘15. 





High. Low. 
101% 9% 
103 102 
my SSt. 
7 ST 
89, SI's 
101% 9S 
108% M44g 
81% 71% 
98% O98 
66% 56% 
105 100 
SS" aT 
79%, me 
t4% 50 
99 ue 
78 65 
13% 105 
99 94% 
T2 6S 
9% = 
SZ SI'y 
NS, Oty 
106%, 101% 
102 YT, 
SSI. SD 
9315 884 
88 
91, 94 
Ww2% 115 


99% 911 
1145, 110% 
92%, 874 
OD S6!, 
VObo ST% 
Ws, 100 
t2%, oO 
95 S6LS 
SN 67 
S7 7M, 
1064 1 
TOS, bv 
SS 7 
99%, «O91 
100 wo 
7 NT 
109 107! 
110 100", 
107 105% 
Nl, SD 
SSI, SSt3 
99 94 
ST 4214 
S7% SO 
Sti% reid 


126 102%, 
24 108% 
SJ GS 
92% S4 
79 72% 
1 51% 
985, 4 
98% 75 

120 116%, 
99 SS 
92% S87 
107 OS 
OSS, 91% 
675, Oe 
6S WD 
%y 91 
ne Sol, 
931, S6% 

101% 98 
My Als 

101 95 

102", 98 

100% 99 
97% 9% 

102 AS% 
19% 35 
OS SS 

121 9The 
98% MY 
971, 90% 
9%, 911% 
92% 888% 

102% 100% 

111% 108% 

106 100 
83% Th% 
825, 74 


Total 


R'ge for 14 


High. 


101 

10414 
91% 
3y 


om 
91 
S9 
102% 
108 
TO, 
9M, 
61 
1033 
67'4 
77h 


571, 


ee 





4 


1001, 





117% 
98h, 
95% 
8 
9454 

101144 

112 


105 

103 
81% 
82 
82 














Sales $10,254,600 Par Value 






















Low. High 
7 -HOCKING VALLEY 4!4s...100% 
101 -Houston, E. & W. Tex. gtd. 5s.104% 
S1%..H. & M. Ist & ref. 5s, Ser. A. 81% 
30 ..Hud. & Man. adj. inc. 5s.... 30% 
89% ..TILLINOIS CENTRAL ref. 4s. 9249 
; -Ill. Central 4s, 1953......... 8S 
¥..Illinois Steel 4%s........... 86% 
985,..Indiana Steel 5s............ 102 
96%,..Inspiration Copper 6s...... 101% 
75 .Interborough-Met. 4%s ..... 77% 
983,..Int. R. T. lst and ref. 5s.... 99 
4744..Int. Mer. Marine 44os....... 51% 
100 .International Paper tis...... 100 
43 .Internat. Steam Pump 5s.... 47% 
715,..International Navigation 5s.. T3% 
47 -lowa Central ref. 4s........ 48 
9*,.. KANAWHA & MICH. 2d 5s. 98% 
72 K. C., Ft. S. & Memphis 4s.. 75% 
.K. C., Ft. S. & Memphis 6s. .110% 
Kansas City Southern 5s.... 96 
.Kansas City Southern 3s.... G9% 
.Kansas City Terminal 4s.... 955% 
.Kings Co. Elevated 4s...... S334 
901,..LACKA. STEEL 5s, 1923... 91% 
100 .Lake Erie & West. Ist 5s....101 
97%..Laclede Gas ref. 5s......... 1004 
S4 .Lake Shore 5%s 
891,..Lake Shore 4s, 
SS'..Lake Shore 4s, 
9 . Lehigh Val. con 
5% ..Liggett & Myers 5s.... 
119%. .Lorillard Co. 7s 
ks RI caw cosctesennne 2 
924%..Louis. & Nash. unified 4s.... 96% 
111%..Louis. & Nash. gen. tis...... : 
88 ..L. & N., At., Knox. & Chi. q ‘ 
1044%..L. & N., S. & N., Ala. 5s, '63..10414 
S914..MANHATTAN con. 4s...... 9214 
SS%..Man. con. 4s, tax ex........ 93 
100%..Met. Tel. & Tel. 5s..........100% 
45 .Minn. & St. Louis ref. 4s.... 50 
83 -Mo., Kan. & Tex. Ist 4s.. S51. 
60 -Mo., Kan. & Tex. ref. 4s..... 65 
my .-Mo., Kan. & Tex. s. f. 4%s... T1% 
1 .Mo. Pacific con. 6s. . .101 
41'...Missouri Pacific 4s.... . 45 
th .Missouri Pacific conv. 5s.... 49 
S6!,..Missouri Pacific 5s, 1920.... 88 
Ww -Missouri Pacific 5s, 1917.... 93 
92'44..Montana Power 5s... . 92% 
97%4..Montreal Tramways 5s 98% 
104 Mob. & Ohio, Mont. Div. 5s. . 104% 
100 .Mortgage Bond 5s.......... 100 
1064...Morgans., Louis. & Tex. 7s.107\4 
1061,..Morgans., Louis. & Tex. 68.1064 
91 -NAT. ENAM. & ST’PING 5s 91 
81%,..Nat. Starch deb. 5e......... 8434 
OB... Mat. Tbe Baie. ccvcccetones 100 
ST BT. ee eer re ; 
39l,. .New Or., Mobile & Chi. 5s... 
Slig..N. Y. Central gen. Sts...... 
S80*,..N. Y. Central gen. ¢ reg.. 
77%..N. Y. Cent., L. S. col. 344s. 
.N. Y. Cent. deb. 4s, 1954... S9% 
.N. Y. Cent., M. C. col. 3%s.. 74% 
N. Y., Chi. & St. L. Ist 4s, reg. 94 
.N. Y. G., E. L., H. & P. 5s... .104% 
MY. GC Eh BaP. Oe... BX 
.N.Y., L.E. & W., D. & Imp.5s.105 
.N. Y., N. H. & H. non-cv. deb. 
a. rrr rery err rer rs Ti 
99 .N. Y., N. H. & H. conv. 6s...10% 
101%..N. Y., N. H. & H. cv. 6s, reg..101% 
i .N. Y., N. H. & H. cv. 3i4s... 68 
.N. Y., Ont. & West. ref. 4s SO% 
.N. Y. Railways ref. 4s... 76, 
..N. Y. Railways adj. 5s...... 54} 
..N. Y. Telephone 4%gs........ 9S 
..N. Y., West. & Boston 4%s.. 65 
5..Norfolk & Western gen. 6s. .120%, 
.Norfolk & Western con. 4s.. 95% 
.Norf. & West. Div. 4s....... 9014 
.Norf. & West. cv. 444s....... 105% 
.Northern Pacific 4s.. 95% 
-Northern Pacific 3s......... 67% 
651,..Northern Pacific 3s, reg. . 66 
915... ONTARIO POWER s. f. 5s.. 95% 
91%,..Oregon R. R. & Nav. 4s..... 9234 
891,..Oregon Short Line ref. 4s.... 9142 
.PACIFIC COAST Ist 5s..... 10014 
.Pacific Power & L. ref. 5s.. SS% 
-Pacific Tel. & Tel. 5s....... 
.Penn. con. 4s, 1948......... 
.Penn. con. 4s, 1943.......... 
oe: Te, Ts ce etn atecics 
.People’s Gas (Chi.) ref. 5s. 
.Peoria & Eastern inc. 4s.... 22 
-Public Service Se........... YO4.s 
107%..RAY CON. COP. Ist 6s...... 114 
97 .Ry. Steel Spr. La Trobe 5s.. 98% 
923%%..Reading gen. 4s............ 951 
931,..Reading-Jersey Cent. col. 4s. 947, 
91 .Republic Iron & S. 5s, 1940. 94% 
1005¢.. Richmond & Danv. con. 6s. .1014s 
1105,..Roch. & Pitts. con. tis....... 112 


1005, . 


.ST. L., I. M. & SO. gen. 5s. ..102 


102 ..St. L., I. M. & So. gen. 5s, sta.102 
67%..St. L., I. M. & So., R. & G. 4s. 68 
68 ..St. L., I. M. & So. ref. 4s.... 72 
77 =..St. L., Rocky Mt. & Pac. 5s.. 73% 


91 
101 
100% 





90% 
1044 


9214 
N2% 
100% 
45 
ba 4 
GO 
70 
100 
4145 
46 
86\4 
92 
921, 
9S% 
104% 
100 
10742 
106% 


91 
84% 
100 
S7 
42 
S2hy 
S82 
78 
8O!. 
74 
4 
WA7, 


10° 


100% 
SS% 
9644 

100% 

100 
99 


101% 

102 
67% 
68 
78a 


Last. Saltea, 
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104'4 
81, 
30% 


921, 
88 
86% 

1015, 

101%, 
763, 
98% 
47% 

100 
46 


72% 


47 


984 
The 
110% 
96 
on, 
9354 


83% 


91 
101 
100% 

S51 


93% 
99%, 
1923, 
126 
102%, 
957, 
115% 
DUS, 
1044 


92% 

9254 
100% 

47 


6o 
70 
1003, 
441% 
17% 
87% 
92 
92% 
98% 
104% 
100 
10744 
106% 


1205, 
95 
90% 

103% 
95 
67 
66 


5% 
92%, 
91% 


100% 
S8% 
97 

10014 

100 
99% 


101% 

102 
68 
69 
73% 
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Week’s Bond Trading—Continuea 






























































Ree for 13. R'ge for 14. Rgefor’13. R'ge for ‘14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Salea, 
104% «98 104 100 ..8t.L. & 8S. F. Ry. gen. 5s....103 102% 103 3 83% 75 80 57%4.. Western Maryland 4s....... 62 57% & 246 
#24 #504 54 35 «..8t. L. & 8. F.. oom. Ge...0ece, Oe 38 38 1 77 75 &2 7> ..W. N.Y. & Penn. gen. 4s 7834 78% Th% 1¢ 
59 §2 55% 36%..S8St. L. & S. F. gen. 5s, tr. r.. 38% 36% 36% 7 102% 95 98% % ..West. Union Tel. col. tr. 5s. 9714 97% 97% 4 
a a 44% 35 ..8t. LL &@ 8. F. gen. 5s, t. r., sta. 35 85 35 3 96% 7 93 S67%.. Western Union r. e. 414s 92 91 oY 1] 
16% 0D 78% 68 ..St.L & 8. F. ref. 4s..... --» 70% 69 69 104 94 87 6% $914... Westinghouse E. & M. ev. 5s. 9614 9514 MH 29 
> wo 77% «(68 ..St. L. Southwestern con. 48.. 68% 68% 68% 5 97% 49 92%  89%..West Shore 4s, reg..... 90% 9014 90% 26% 
") 8314 «XS $25%..St. L. Southwestern Ist 4s.. 83% 82% &2% 5 91% S4 $9% 85%..Wisconsin Central gen. 4s re re es 3 
WZ og 24% @ .«M. L. Transtt Ge... cscs --. 69% 69% 69% 3 = 
10446 99% 103% + 104%..S8t. P., Min. & Man. 4%s.....103% 103% 103% 1 Dntad Galen 66k. osacx , $9,833.00 
122% 118 122% 119%..St. P., Min. & Man. Cons. 6s.122% 122%, 122% 2 
KG 79% 6 83%. .Seaboard Air Line G. 4s, Sta. 85 85 85 1 United iiiides aca rnment Bonds 
79 $24 &7% %73%..Seaboard Air Line ref. 4s.... 738% 73% 73% 22 101% 95% YS%  86%..Twos, registered M7 675 "% 
77% 66H, 80 745. .Seaboard Air Line adj. 5s.... 77% 75% 76 124 103% 101% 102% 100%..Threes, coupen 06. 1 MI% IOUS, 1 
11 98, 100 97%..Southern Bell Tel. 5s....... . 98 97% 97% 2 - 
9s 7% 94 90 ..Southern Pacific col. 4s...... 90 90 90 1 Total Bales 26. eee e eee eee eee eee cence ene ; $2,100 
935,  &4 4 84% ..Southern Pacific conv. 4s.... 86% 85% 885% 208 *In $100. 
94%, $7 93%  89%..Southern iy pe 4s. - 92% 91% 91% 68% Foreign Government Bonds 
P : 103% 991%..So. Pac. ev. 5s ctfs., full paid. 1025, 102 102% 1,073 99% 95 OS 9514. . Argentine 5s : 97 a7 97 ! 
90 SESg 8S 841%. .So. Pac., thn Fr. Term. 4s... 84% R41, R454 24 o2 8D 1G SS). Chinese Rv. 5s K&S & « KR 1 
10734 101 105% 102%..Southern Railway Ist 5s..... 104% 104% 16% 35 g9L, M4 90 $41,..City of Tokio 5s KH KP ‘ 
784 72% ‘76% %72%..Southern Railway gen. 4s.... 73 72% 72% 117 90% 83% 90% S86 ..Japanese 41s KO w we 1% 
alteed Tl S542 80 ..Southern Ry., M. & O. col. 4s. 80 80 be) 3 8914 S214 ROL. 85%. . Japanese $3.6 94 series co - ‘a 7 
891g 85% «=—89% = 841%. .Standard Milling 5s......... 88 88 SS 2 1024, 99% 101% 99 .. Republic of ‘Cuba 5s... 101 014 101, 6 
101% 94% 106 100%..TEXAS CO. conv. 68.......101% 100% 101 61 ieaivuiiin =. oe Wr $39 500 
107% 99 1M 99% ..Texas & Pacific Ist 5s.......100% 100% 100% Sa) yer arn en a kene so oy eee Sky 
82% 77% 8&5 801%4..Third Avenue ref. 4s........ 838% 8&8 S3 18 State Bonds 
79 C315 S415 72%%..Third Avenue adj. 5s..... . 79% 79 79% 3 es P 11034 107%%..N. Y. Canal 415s - 1¢ 110 MW, ( 
60 42 Ww HO. .Tol., St. L. & Western Ist 4s. 53 so. (0 6 1021, 97 102% 100 ..N. Y. State 4s, 1961.. 1025, 1 
#144 «S80 93%  93%..Tol., Wal. Vy. & O. 4s, Ser.C. 93% 93 Nove 1 = 110% 107%..N. Y. State 41,5 110% 416 10% 98 
9915 95 98 oe  C. Rae iogess Se |e oe 4 3 59! 42 67 ih) ..Va. def. Gs, B. B. & Cu. cif | { og 
: S12 &1ll, &5 &3) Va. funded debt 2-3s, « 1991 SO é ( 
104%, 100 101% 100%..ULSTER & DELA. 5s......101% 101% 101% 1 
994 4 98%  95%4..Union Pacific Ist 4s......... 98% 98 98% 67 , ee Ek a es $141.00 
981, 945, O9S% 95%..Union Pac. Ist 4s, reg....... 98% 98% 98% 1 
97 6% 95% 90 ..Union Pacific cv. 4s......... 91 90% 10 New York City Issues 
9514 SS% 95 91 ..Union Pacific ref. 4s........ 95 95 1 86 80% SS8% S85 ..3%s, May, 1954 ss ss KKig - 
67 f01%, 61% 52 ..United R. R’s of San F. 4s.. 535% 535% 19 84% 4% =&8 §5lg. les, 195: scveone O8 ‘ 7 
27 2d 20 18 ..U. S. Reduction & Ref’g 6s.. 20 20 2 2 : : 9914 9914. .4s, 1936, registered sone HO. G14 904, 2 
103 «100-104. 101%... U. S. Rubber 6s...... ceccceelO2% 102% 102% 25 97%, 91% WOOK 953%. 648, 1957 , oe 100 997% 1M I 
102 06%, 108%  99%..U. S. Stee? 5s..........00.--103 1025 102% 20914 | 96 0 9912 96 ..4s, 1956, registered . 99 191, 9, 1 
102%, 97%% 103% 100%..U. S. Steel 5s, reg...........103% 102% 102% 1% 9% 90% 100% 95%..4s, 1958 ...... : ‘ LO) ug os 1G 
97% 90% 100% 9614..48, 1959 ....... ions cee Os Th 1 
98% 100 97%..VIRGINIAN RY. Ist 5s..... 98% 98% 98% 42 100% = MHZ 10214 100%. .4145, 1960... cee 10235 102% 102% 31 
fis 92 ND te 90 ..Virginia Iron, Coal & Coke 5s. 90% 90 0 10 100% 9814 102 100% ..4448, 1960, regis ed 102 102 G2 2 
95 9314 94% 92%..Va. Railway & Power 5s.... 92% 92% 92% 1 105% 99% 107% 1085%..4748, 1965 .. ; .220107% «107 07% 34 
915, 894 93% 90%..Va. Southwestern Cons. 6s.. 983% 938% 93% 5 102 100 102%, 101%. .4%s, May, 1917 ‘ 101! ( ( 2 
98 9034 9S 91%..Va.-Caro. Chemical Ist 5s... 97% 97% 9714 3 1054, 100 102 —s Nov., 1917... LOT { Ol 4s l 
10544 100° OTS, 1037 May, 1957 107 10744 1 
94% 4632 61% =%44%..WABASH ref. 4s........... 50 44% 4732 RG 10544 Wg 10714 103% Nov., 1957 107 ( 107% 49 
51% 4334 57% 4114..Wab. ref. 4s, Eq. tr. r., sta... 47 41% 4214 140 105 10 107%, 106 Nov., 1957, rewistered 07 ( O75, if 
27% 10 14% 7 ..W., P. Term. 1st 4s, Cent tr. 7% 7% 7M 10 ~ 
3 ie 1% %..W., P. Term. 2d 4s, t. F..... M% % b 7 TIRE GATE ioss:s < o-cerenecs rere eT eer ca, aesm eae tn iia $239.000 
105% 10144 106 102%..Westchester Lighting 5s....105 104% 105 40 
102% 9914 102% 100%..Western Electric 5s.........102 101% WiI%% 23 i ea Ooi 5 Bis so bi 1S ; $10.254.600 
Transaction 
s on the New York Curb 
Week Ended July 18 
Indpstrials —Week's Range.—— Net We Ne 
——Week’s Range.— Net Sales. High. Low. Last. Ch’ge Sales. Hig! ( Ch re 
Bales. High. Low. Last. Ch’ge. 1,710..World’s Film ines - 3% 4 — % 10,600. .x Jumbo FExtensic P| i — 2 
+50..Bay State Gas...... 3-16 3-16 — —1-16 Miscellaneous Rights 12,400. Ker Lake Pel. ( + % 
200..British-Am. Tob ... 21% 21% ain — % 960..Balt. & A. pf., w. i. 75% 74% Th be 2,325..La Rose Consol 1 - a 
100. .Brit.-Am. Tob., new 22 22 2 + * 1,100, .Con. Gas rights. ...3 13-16 315-16 313-16 —1-16 100,.Mason Val!e3 24 24 — % 
8,022..Elkhorne Fuel ..... 25% 24% 5 + % 350..Manhattan Transit. % % 7,300. .x McKinley-Darragh. 5 = 
ae. ee See eS i a 1,150..Rock Island, new .. 34 33 3 —% 1,200..Mut. Min. & L. pf... 2% o% 4 % 
ee Sere *** Se = ——-. 1,500,.Rock Isi. pf., new.. 82% 81% 81% — 1% 5,500, .Nipissing Mines Co.. ! : a 
O0..Marcom) Of AGS .... 2% a == = 7,300..Rock Island rights.. 2% 1% 2% — %& 1,200. .Ohio Coppe “ 
250..Maxwell Motors ... 14% 14% 14% — % 119,700..Union Pacific rights 29% 274 27% — 1% 16,500. .x Or« 
#50..Maxwell Mot. Ist pf 45 431% 454 — & : ai “ - r 2,050. . Stand tye 
110. .Pueb. Smelt. & Ref. 2% 2 2 — % Mining 5,500. . Stewart 
19,750..R. & H. Corp., new. 10 9 9% — %& 6,000. .x Beaver Consol a 2332 24 -—- WwW 41,850. .x Tonop: Merge ‘ a 
20..R. & H. Corp., old.163 163 163 +3 1,575..Braden Copper .... 7% 7% 7% — 9,025..Tonopah Extension.2 9 "4 
0. Paver DH 26606. pare s 8 —1 1,350..Buffalo Mines ..... 1% ! 1% + % 600..Tono. M. of Nev...613-16 6§ 6 9-1 € 
2,400. .Sterling Gum, w. i. 6% 6% 6% — % 100..Can. Cop. Corp..... 1% 1% 1%, — %& 24,.320..x West End Consol.. 7 ‘ em te 
100..Tob. Products pf... 84% 844 4y4 — 1% 39,200..x Can. Gold-Silver.. 9 7 8 + % 3,000..x Wet. Silver Mines, 7% ‘ % + 3% 
4,100... C. St. Co. of Am. 92% 91% 92% + % 9,495..x Caribou Cobalt ... 68 U6 6s + 1 100..Yukon Gold Mines..23-16 2 6 2 S phot 
$,500..Un. Cig. St., new... 9% 9% 9% oe 150..Con. Nev.-Utah .... % % Se ip 
535..Un. Cig. Stores pf..112 111 112 — &% 600..Copper Mines ...... 1% 1% 1% + &% x Cents per share 
18,400..Un. Profit Sh. Corp. 8% 7% 8 . 6,050..Crown Reserve ..... 1% 15-16 1%+ % Bonds 
10..United Fruit .......140 140 140 én 5,200..x Ely Consol ....... 6% 5 6 £6 $44,000. .Can. Pac. 6% notes.10 ( 7 
100..0. S. L. & H., new. 3 3 3 — 1% 2,200. .Florence je kikn ae hee ae u4 4% 4 34,000..Con. Gas conv. 6s. .1151, 115%, % 
2,400..Wayland Oil & Gas. 4% 4% ai — % 1,120..Goldfield Con .....17-16 1% 17-16 : 10,000..N. Y. C. 44s, 1962. ..1 ( ( 
1,945. .Willys-Overland ... 91% 8914 89% — 1% 625. .Greene-Cananea, new 32% 24 32% + 412 14,000..Nor. Pac. new 4} 16% 1G 9 91g Fs 
403. .Willys-Overland pf.. 9% 94 94% — 1% 4,100..x Int. Mines Dev. Co 35 26 3 +6 81,000.. Western Pacific Ss.. 4014 & 9% + 1% 
+ 
Consolidated Steck Exchange 
Week Ended July 18 
Bales. First. High. Low.” Last. Sales. First. High . Last. Sales. First. Hig aw ast 
6,200..AMALGAMATED COP.. 70% 70% 68% 69% 10..DEN. & RIO GRANDE.. 5% 5% 5% 23,250..UNION PACIFIC . Ibe 1 53% 157 
150..Am. Beet Sugar ........ 24% 24% 23 23 3,140. .ERIE oaterbed 28% 26% 290. .United States Rubber HRY, «OIG ni 
3,440..American Can........... 27% 27% 2% 26% 40..Erie ist pf Sanat 40% 40% 51.980. .United States Steel 61% Clk . iy 
100..Am. Car & Foundry.... 51% 51% 50% 51% 110..GT. NORTHE RN of ...% 1225, 1221, 200..Utah Copper 17 Se AT 3% GX rns 
20..American Cotton Oil..... 38% 38% 38% 38% 30..Guggenheim Exploration. £ G..VA.-CARO, CHEM 27% «os 27% 27% 
240..American Ice Securities... 29 29 28 28 60..INT.-MET. V. Tr. ctfs.. wo. . y MARYLAND . 14 14% 14% «214% 
20..American Locomotive ... 30 30 29% 29% 140. .Interborough-Met. pf “..Western Union Tel i, Sey 7% Dey 
1,660..Am. Smelting & Refining 65% 66% 64% 66% 170..KAN. CITY SOUTH .Westinghouse E. & M ih ON o 77% 
40..Am. Sugar Refining... .107 107 107 107 2,080..LEHIGH VALLEY : 
320..Am. Tel. & Tel........2. 119 119% 118 119% 10. .Louisville & Nashville. .1% 
20..American Woolen pf.... 78% 73% 73% T3% 260..MEX. PETROLEUM — = 
130..Anaconda Copper Co.... 31 31 30% 30% | 130..Missouri, K. & T........ 
260..Ateh., Tep. & Santa Fé. 985% 98% 97% 927% 4,740..Missouri Pacific ... Wi | & Ch d 
4,840... BALTIMORE & OHIO... 91% Y1% 83% 84% 40..NATIONAL LEAD co . l son ar on 
40.. Bethlehem Steel ........ 40% 41 39% 41 20..Nevada Consol. Copper. . Members Consolidated Sto hange of N 
980..Brooklyn Rapid Transit. 91% 91% 90% 90% 8,360..New York Central...... b 52 Broadway, . York 
310..CAL. PETROLEUM.... 22 22% 21% 21% 15,500..N. Y., N. H. & H........ 56% ST 49% 53% Transact a strictly commission business in Stocks and Bendey 
5,980..Canadian Pacific ...... 190% 190% 18% 186% 160..N. Y., Ont. & West...... 19% 204 19% 20 Investment—or Margin. 
1,310. .Central Leather Co...... 36-87% 85% 8H 90..Norfolk & Western...... 104% 10494 105% 104% FRACTIONAL LOTS 
3,890. .Chesapeake & Ohio...... 46% 47% 45 46% 1,340..Northern Pacific ...... 110% 11014 10814 10814 Masciicalad diadamaatbady Gi sek inquiries and execution ope 
20..Chicago Great Western.. 364 36% 36% 36% 40..PACIFIC MAIL........ 22% 22% 22% 22% Wer the protection and informs of cilesitn wa tans coe 
500..Chi., Mil. & St. Paul... 954% %% Yih di% 2,940..Pennsylvania Railroad..1124% 112% 10912 110% books audited quarterly by Loomis ffern & Fernald, Certi- 
170. .Chino Copper ...........+ 40% 40% 39% 39% 80..RAY CONSOL. COP.... 21 21 203, 20% Pootitgtng Accountants. 149 Broadv ay, N. ¥., who report as 
= — eee 31,680..Reading .... er ltd WO, 161% We hereby certify that we found all securities 
10..Republic Iron & Steel at. 22 20 pod 22 properly carried, on hand or loaned, and the 
Consalt us before ordering, 90.:Rock Island Cou... 1M Se oe ee 
Quality and service guaranteed. 4,660..SOUTHERN PACIFIC... 97% 97% {5% %% $50,000 intact, with a remaining surplus on 
ALBERT B. KING & CO., Inc. 470. SFunnten "cOn 20% 2% 2 cai or wit EE ETE EEE re 
. as > 33 - 32% «32% date of U. & STEEL and AMALGAMATED COPPER, de- 
Makers of Bonds for 28 Years " 320..Third Avenue / 40 40%, «40 40% pomoge gee vrege tend ge rd ey adi ing = a he « investors 
206 Broadway. (Tel. Cort. 894.) New Yor 23..Tomp. Cove Stone ‘pt... 100 10 861060) 100 tices tustaed me aac —_ — a 
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Transactions on Other Markets 


Below Wiil Be Found Transactions and High, Low and F: 


York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 


Industrials and 
Miscellaneous 














t Mark 
ALASKA PACKERS Sant 
A \g ( ‘ t to 
A Agr. Cl rf Boston 
\ \ Bosto 
tak yt St 
Am. Fork & Hoe p «| 
Am. Hide & I Phils 
An M " ' i 
Am. Pn 8 ’ 
An ! r i " E48 | 
\ = Pip i st th 
\ SI iit «} , 
Am. SI 
Am. Suga KB ) 
N s Host 
\ lob , I ‘ 
\ Vinde ‘ t 
A ! 
, fold lont 
\ Montreal 
A ‘ 1 rte 
\ i I Ro 
\ (a. & I I t 
BALDWIN ) I 1 
Bald l Phila 
biat pronke 
Hethlehom Steel ¢ Phila 
Leoth 
Booth | ™ wre 
B bu To 
B. C. Packe 1 
Burt. I N. pf ynte 
CALIF. PRTRO P ‘ 
in Wine \ss 3. | 
l Wir \as ‘ = 1 
ta t Iron I’) a 
‘ 1 St l Phita 
Cunal & Dock 
Canadian Bread 1 
Canadiana read p 1 
Canadian Hread bda 
*'anadian ir opt M 
an, ¢ & Fads ron 
( wa ¢ it Montreal 
Canada it ’ Mont 
‘ t " yd Mart 
‘ ton p Mi al 
Canada I mm. 4 Toronto 
Canada ! 1 
“ a’ ida ‘ t \I 
Canada Co yond. Mont rY 
( nada ¢ Klee loronteo 
( wia Ss hi 7 Mo 
Cinada Stea Lin f..Mont 
(an i am: oL.. 3 yronto 
Cu la Leatt Phila 
Cc} iso 6&P I 1 ( wo 
(ity Dairy , , 
Cit Dair loronte 
vidated ‘ 
‘ ma Pa re 
Con , ‘ Ha 
Con. Coal 4 I tim 
(Crow Nest foronto 
4 S$. br l unl 
( bl bit ’ t 
Cr t 5 ’ Pittsb 
DAVIS CHEMICAL 6 t 
Diamond Matet hieage 
Dominion rid Montreal 
Dominion Car Toront 
Dorminion Can pf Toronto 
Dominion Can. bond roronto 
Dominion Can Montreal 
Dominion Coal pl M t 
Dominion Cou s Mont 
Domintor S. bond. .Mont 
Dominion & S. pt Ml t 
bom my Steel Mont al 
Dominion [ron & 3S. pf..Toronte 
Dominion Steel Povoenteo 
Dominion Textile Montrea 
Dominion Textile bonds. Mont 
D. H. Holmes Co N. © 
Dow. ‘‘hemical Cleveland 
EL&c. STORAGE BAT. hilt 


Baltimore 


Flikhorn Fuel 
in Baltimore 


Elkhorn Fue 


3EIN ASPUALT.. Philadelphia 
Gereral Asphalt pt Phila 
General Electric Boston 
Giant Powder San Francisco 
Goodyear Cleveland 
Goodyear pf Cleveland 
G. B. S. Brew. 4s. . Baltimore 
Great Lakes Towing Cleve 


Chicage 
Fran 


& M. } 


HART, SH of 
& S...San 


Hawaiian C 


Hillcrest Collieries Montreal 
ILLINOIS BRICK Chicago 
Independent Brew. . Pittsburgh 
Ind Brew. pf Pittsburgh 
Ind. Brew, ts........St. Louis 
Ind Brew ° ...8t, Louis 
Interlake S. S.......Cleveland 
Inter. Buttonhole tcston 
International Shoe..St. Louis 
Internat. Shoe pf....St. Louis 


KEWATTIN MILL bd..Mont 


LA BELLE [RON 
Lake Corp 


Pittsburgh 


Superior Phila 
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Nume Market 
ike S. Corp., ine is. .Phila 
ake of Wools .Montreal 
sake of Woods pf Montana 

Mono . Washington 





I 
i 
I 
Lanston 
] 
I 
I 


Pt ntide Paper Montreal 
ehigh Coal & N .Phila 
ehigh Coal & N. ctfs..Phila 
Lehigh Coal & N. 4%s..Phila 


Ios Angeles In\ Los Ang 
Leh. C. & N. G. M. 4%s.Phila 
MACDONALD 
*McEiwain pf 


Montreal 
Boston 
Toronto 


Maple Leaf 


Maple Leat p loronto 
Mergenthaler 
Mergenthaler 
Monarch pf loronto 
Mor er Ward pf 


Montreal ¢ 


Washington 


Boston 


Chicago 


Montreal 





‘tton ptr 


Mutual Fuel os Chicago 
NAT BRICK ..Montreal 
Natomas 6s San F 
Nat. Brick bond Montreal 
Nat. Brew. bond Mont 
Nat. Candy St. Louis 
National Carbon (hicage 
Nat. Carbon pl Chicago 
National Fireproof - Pitts 
National Fireproof pf Pitts 
N. E. Cotton Yarr Doston 
New Or. Land Co New fr 

New Or, Board Trade N. O 
Nob electric San Fran 
Nova Scotia Steel Montrea 
Nova Scotia Steel bd Mont 
OGILVIE MILI! Montreal 
(el e bond Montreal 
Orpheum Theatre bs San tI 

PAAUHAYU 8. P. CO San F 
Penmans Montreal 
Penmans pf Montreal 
Penn. Salt Mfg Phila 
Penn. Steel pt *hila 
Pioneer St. Ship Cleveland 
Pitt Brewing Pittsburgh 





Pitts. Brew of. . Pittsburgh 
Pitts, Bre 


Pitts. Coal 








ts. . Pittsbu 
Pittsburgh 
Pittsburgh 





Pitts. Coal pt 


Pitts. Plate Glass. .Pittsburgh 
Pressed Steel Car Phila 
Plaquemin Levee Ss..New Or 
Price Bros. bonds Montreal 


Pullman Palace Car Boston 


OATS pf...Chicago 


QUAKER 








REECE POLDING....Be 
Reece Buttonhole ..-Boston 
Rep. Iron & Steel .Phila 
Rich, & Ont, Na .Montreal 
SANTA CRUZ P. C San F 
Santa Cruz P. C. 6s San F 
Sears-Roebuck Chica 
Sears-Roebuck pf Chicago 


Shredded Wheat Toronto 


Spanish-Am. Iron te Phila 
Spenish River . Montreal 
Spanish River pf Montreal 
Spanish River Toronto 


Cleve 
Toronto 
Montreal 


Chicago 


Stark T. Brewing ts 
Steel Co. of Canada 
Steel Co. of Canada 
Swift & Co 
Swift & Co. 5s Chicago 
Swift & Co Boston 
TORRINGTON 
Tuckett: 

NION CARBIDE 
Switch & 


Roston 
Montrea 

Chicago 
Signal.Chgo 
Pitts 

Boston 


1925. Boston 


{ 

Union 

Union Switch & 
Luited Fruit 

United Fruit 4',5, 
United Shoe Machine 
United Shoe Mach. pf 
. 
I 
U 
I 
l 


Signal 


Boston 
. Boston 
Phila 
Chicago 


S. Rubber Ist pf 
S. Steel 
S. Steel : toston 

Pittsburgh 


S. Steel ....ccce- 
S. Steel ......+- Phila 
S. Steel pf Phila 


Upson Nut 6s Cleve 
IRON & S..Phila 
Montreal 
Montrea 


WARWICK 
Wayagamack 


Wayagamack bond 
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Westinghouse A. B . Pitts TOF 
West. Elec. & Mfg Pitts 
Westinghouse Mach Pitts 1” 
Westmoreland Coal Phila hre 
*Ex dividend 
Railroad. 
Name. Market. Sales. High. 


OB. coe ce cee 
. Boston. 


joston 


A. C. LINE ev 
Atchison 

Atchison pf. ...-- 
BALTO. & OHIO 
Boston & Albany. 


Boston 
. Boston 


Boston & Lowell! . Boston. 
oston & Maine.......Boston 
Poston & Providence. .Boston. 
CANADIAN PAC, ..... Phila 
Can. Pac. ....cesccc--.. Mont 
Can. Pac. ...-esseeees ‘Toronto 


. Boston, 
eoeeeh’hila. 


C., B. & Q. jt. 4s 
Ches. & Ohio.....- 


34.400 


o 
las 








$10,000 
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IBM, 
8% 
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Name. Market 
Chicago Jet. & S. Y pf.Boston 
C8. & 8 Y. Sa, “SS Boston 


DEN. & RIO G. pf.....Phila 


|) eee eee 
FITCHBURG pf. ..... Boston 
GA., CAR. & NOR. 5s..Balto 


K. C., FT. S. & M. 6s.Boston 
-E HIGH 


I VALLEY .Phila 
L. V. Ist mgt. 4s.......Phila 
lL. V. gen. con. 4148....Phila 
L. V. gen. con. 4s.. .Phila 
Los An. Pac. Ist con 5s..S. F 
Little Miami ......... -Cinti 


MAINE CENT 

eo oe oo ee 

Ds 2 Oe ES 3 
Northern Central.. 
Norwich & Wor. pf. 
OCEAN SHORE R. R..San F 
Old Colony R. R 
PENN. R. 


. Boston 
-Phila 
Boston 
Baltimore 


..Boston 


Boston 


ae . Pittsburgh 





Penn R. R oseaes Phila 
Penn. R. R. 4s, M8 Phila 
Phila., W. & B. 43 .- Phila 
2: a ee -Phila 
Reading gen. 4s....... -Phila 
Beutinmd pl. ccc ccccces Boston 
SEABOARD AIR LINE. Balt 
Seaboard Air Line 5s..... Balt 
S. F. & Nor. Pac. 5s....San F 
Southern Pacific Phila 
South. Pac. ist fdg. 4s..San 

Southern Railway Phila 
UNION PACIFI . Boston 


Union Pacific war'n Boston 
Union Depot Ry. 6s..s 


PACIFIC. .San F 






WESTERN 
Western Pacific 5s San F 
West Jersey & S. S.....Phila 





inal Prices Reported Last Week on Various Markets Elsewhere Than in New 


Sales. High. Low. Last. 
16 106 WS, lO 
$9,000 100% 100), 1L0OM% 
410 l1t, 11% 11% 
800 27% 2h 26% 
25 jog 75 75 
$1000) 105 10; 1s 


$5,000 110 110 110 

24 OST, 07% Os 
$4,000 1O1lbe 1) 101 
$0,000 Wel, DE, ey 
$7,000 mm Ww ") 
1h, WI, 11% 
+ 2H 204 24 


$2,000 








15 % Oo ih 

10 51% 
14,085 D4 

nz liv 

Ww Ly, 

ww 7™% 7% 7% 

lv 10% I lw ‘ 

IS6 55% OS, oy 

che mils rthy DM 

51,000 LOUK LUPK LO 
$2,000 oS s us 

154 S14 SOL, SU 15-16 

$12,000 Y5IG 9G ly 
6b 2 2s 22 

150 Is', IS‘, IS'4 

$1,000 TU% 16% 

Su00p we LY, 

115 hy A 
SO,000 Yuh, we we 

pe | es bs 7 20% 

LY lob Lot Loy 

71 shy We OEM 

$2,000 102% lUlZy lUZ% 
$47,000 Hl, 0 u 


5 6Olty 51H OLN 


State, Municipal, 





Ete. 





Name Market. Sales. High. Low. Last. 
City of Balt. water 5s, ‘16.Balt. $1,000 101g Wit, Wil 
City of Balt. s. L. 4s, “61..Balt. $1,000 98% 8% YS% 
City of Balt. water 4s, "58. Balt. $1,200 98% YR, US 
C. of B. pub. im. 3%4s, “40. Balt S400: mo Ww 
City of Balt. b. d 4s, 'o4. Balt S000, OS Os Os 
City of New Orleans 4s..N. O $11,000 4%, 
City of N. O. prem. bond .N. © $4,500 271 272 
©. of N. O. pub. imp., "50.N. O $s,000 1 
C. of N. O. pub. imp., "42.N. ©. $1,000 1 
City of Phila. 4s, ‘41 Phila $1,510 1U24%, «102% 
City of Ph. epn. 4s, '43..Phila. $1,000 1lo2y wey 102% 
{ 3. Gov. reg. 3s Washn. $1,000 101% LOLy% 1OL\% 


Banks, 


Market 
CAL.,, N. A..San F 
Commerce. . Mont 


BANK OF 
Bank of 
Bank of Commerce. .St. Louis 
Bank of Commerce Toronto 
sankers Trust........8t. L 


us 


CANAL B. & T...New Orleans 


Canada permanent -Toronto 
Chicago Title & Trust Chi 
Colonial Loan.. Toronto 


Continental Trust.Wash 


DOMINION 





- Toronto 


EXCH. NAT. BANK Pitts 
FIDELITY & DEPOSIT. .Balt 
First National. . . Cin 
Firemens’ F. L....San. Fran 

‘ral Nat. Bank Wash 





Montreal 


Toronto 


HOCHELAGA 
Huron & Erie 
IMPERIAL 

Ins. Co. of N. A.. 
LINCOLN NAT..... 
London & Can... 


MERCHANTS 


Toronto 
Phila 
Wash 

Toronto 


.Montrea 


Merchants - <eesen Toronto 
Merch. & Mech... Balto 
Molsons -Montreal 
Montreal Montreal 
NOVA SCOTIA Montreal 
N. O. Board of Trade..N. O 
OTTAWA Toronto 
QUEBE« Montreal 
REAL ESTATE...Pittsburgh 
Koyal -.+++.-Montreal 
DOGNER. sankea’ Gacndeee Toronto 


STANDARD - Toronto 


Safe Deposit & Tr......Pitts 
TITLE GUAR. & TR...St. L 
Toronto oe etseees Toronto 
Toronto Gen. Tr..... Toronto 


(ee eee ....+-Montreal 


. BANK...Balto 


Etc. 








Sales. High. Low. Last 
189%, 189% 189% 
205 “OD 205 
24 119% 118} 110% 
109 205 , myo OD 
5 oD > 
178 78 178 
18S 1st IS8 
213 
78 
119 
ipl} ) WALL mn 
17 61 61 61 





67 219% 218 219% 
14 250 230 230 
195 66% 65 66 
13 208 208%, 200 
5O 203 203 208 
10 140% 14% 140% 
14 37 aT 37 





106 East 19th St., 





BANKERS BUILDING BUREAU, INC. 
BANK BUILDING AND EQUIPMENT 


Consult us concerning preparation of plans. 


New York 





























New York, Monday, July 20, 1914 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the !atest re- 



































deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 








in the same 
these figures, 


each railroad reports its net 
way from month to month, 


























ports published. The net earnings are in ing after taxes have been paid and car set- | published currently, are the best guide 
geome cases the figure resulting from the | tlements made with other railroads. As | for those interested. 
May Gross and Net Earnings 
May Compared with Same Month in 1913 Earnings July 1 to May 31, Compared with Same 1912-13 
Gross Net Railroad. -—-Gross Net . 
Amount. Change. Amount. Change. . Amount. Chance. 2. Amount Change P.C. 
$8,879,791 — $488,607 $2,557,521: — $295,277....Atch., Top. & Santa Fe...... $ 101,838,406 — $6,437,416 — 5.9 $29,540,338 $2,672,211 — 8.3 
3,055,882 + 131,810 629,093 + 18,602....Atlantic Coast Lime.......... 33,981,826 + 468,008 + 1.4 8,585,796 24,145 — 9.7 
7,586,213 — 1,381,243 1,917,681 — 758,300....Baltimore & Ohio............ 89,610,138 — 3,130,567 — 3.4 23,834,852 — 6.4 
3,820,863 — 152,781 647,971 + 6,038....Boston & Maine ....... cocse 42,290,901 — 2,173,951 — 4.9 529,549 24,271 —12.4 
1,641,600 — 576,800 481,600 — 98,600....Canadian Northern........ .. 21,045,400 + 243,800 + 1.2 5,888,400 900 6.9 
9,795,928 — 2,109,051 2,963,011 — 541,919....Canadian Pacifie ....... ecee 119,760,041 — 17,961,225 — 3.1 89,089,301 : 8.818 ame OE 
953,620 — 49,552 49,287 — 40,529....Central R. R. of Georgia..... 13,258,771 + 300,318 + 2.3 854,519 91 — 2.0 
2,994,832 +- 50,275 784,412 — 113,914....Chesapeake & Ohio ........ .. 33,528,862 + 1,504,081 + 4.7 2,608,207 1,8 — 19 
1,074,245 — 189,069 131,603 — 23,972 ....Chicago & Alton ........0 ~e 13,202,945 — 920,893 — 6.5 1,438,638 ( —21.9 
6,520,268 — 775,291 904,213 — 219,562....Chicago, Bur. & Quincy...... 85,239,098 — 1,639,599 — 1.9 24,940,121 f 6.2 
1,066,400 — = 232,083 104,506 + 598,746....Chicago & Eastern Illinois.... 14,417,664 — 451,826 — 3.0 1,741,480 9 26.1 
1,090,016 — 379 229 147,026 — 47,303....Chicago Great Western....... 13,102,399 + 1,673,377 + 2.6 2,694,459 ) —10.3 
6,970,871 — 367,160 1,830,218 + 26,000: nicky Be ME Bt PAG. connec eo 94,111,285 — 2,340,854 — 2.7 24,352,59 170 4.5 
5 — 224,596 865,493 — 536, 22....Chicago & Northwestern.... 76, 399,257 + 659,363 + 0.7 18,4 19 64 —— 46 
+ 11,500 317,934 + 47.23 Lhe Oe Ee ae Oe 2: -.. 16,542,614 + 922,217 + 5.9 4,029,245 1 + 3.2 
+ 43,778 29,329 — 30,200....Cin., Hamilton & Dayton.... 9,219,573 + 79,545 + 0.9 2,028 425 -68.8 
925,589 — 327,868 124,316 — 164,294....Colorado & Southern........ 12, 236, 629 — 1,736,093 —12.3 2 919 06,904 —32.0 
3,414,173 — 155,150 1,009,230 — 156,972....Del., Lack. & Western ....... 56,555,709 — 770,152 — 2.1 11,447,430 0,451 —12.1 
2,751,878 — 161,557 583,680 +- 79,121....Denver & Rio Grande........ 21,376,419 — 1,203,456 — 5.3 7,110,295 48 — 6.0 
4,863,225 — 547,486 1,307,489 — SEER GOE. <5 BO scccencacieoeans seccceee 95,671,464 — 619,004 — 2.7 11,228,3 14 — 23.5 
5,867,557 + 859,617 888,185 — 1,044,456....Great Northern ............. 69,329,992 — 2,526,898 — 9.4 22,817,769 865,472 16.7 
5,221,979 — 440,845 833,206 — 237,668 ....\inois Central ....... vitesse 61,092,009 + 1,655,809 + 2.8 10,876,693 853,150 + 8.5 
886,186 — 15,177 228,947 — 68,466....Kansas City Southern........ 10,012,986 + 160,657 + 1.6 3.177.889 R88 292 ae 
3,516,422 — 278,795 1,180,970 + 126,880....Lehigh Valley............... 36,161,936 — 3,137,958 — 8.0 9,047,410 224,032 —19.7 
4,514,075 — 557,305 590,322 — 141,591 .tonisville & Nashville....... 55,167,021 + 369,345 + 0.7 12,085,620 244,048 — 2.0 
927,873 — 11,110 266,208 + So ae a eee cree 10,654,080 + 265,667 + 2.6 2,879,412 19,233 2.0 
1,292,519 — 493,132 254,800 — 123,365....M., St. P.& S. S. M........0- 17,307,920 — 2,529,014 —12.8 5,050,016 617,368 34.1 
785,014 — 104,594 144,757 — 53 863. cc . SOOO TOMI ca 5 oc case 9,756,373 — 245,350 — 2.5 2,653,694 60,670 —12.0 
2,194,849 — 214,778 523,180 + 64,213 ....Missouri, Kansas & Texas.... 29,209,161 — — 785,509 2.6 6,635,208 36,228 —15.7 
4,624,180 — 481,506 73 — 602, 262....Missouri Pacific System...... 55,106,770 — 2,323,912 — 4.0 15,123,211 822.6 5.2 
1,014,189 — 123,246 168.5 572 2 — een, (nek. Be Be Goski oc csis 11,805,680 — 443,299 — 3.6 2,109,405 334,813 13.7 
2,111,859 — 1,506,808 260,410 — 7 ...Nat. Railways of Mexico..... 32,499,521 — 21,774,543 —40.1 2,213,026 18,642,66 90.4 
21,598,248 — 4,120,258 3,601,738 — 2,367, 098. ...New gr Central Lines..... *106,364,887 — 12,940,547 —10.9 13,538,086 10,7 44.3 
7,539,944 — 1,004,500 1,388,644 — 497,345....N. Y. 2 ee SS ee * 35,834,903 — 3,359,303 — 8.6 1,842 1é 39.1 
5,580,764 — 159,441 1,260,057 +  307,979....N. Y., 'N. 7 Aree, 60,839,176 — 2,358,575 — 5.7 3% —19.5 
3,760.982 — 140,586 1,305,677 + 25,974....Norfolk & Western .......... 40,756,465 + 759,434 + 1.9 8,055 — 5.0 
5,076,146 —  690,: 1,384,001 + 84,963 ....Northern Pacific ..... eeeeees 62,887,164 — 3,764,752 — 5.6 454 —10.4 
29,455,472 — 4,635,778 5,938,995 — 714,043....Pennsylvania System........%139,516,302 — 12,919,919 — 8.5 609,096 11,9 
13 900,292 2 — 1,703,626 3,110,112 — 384,197....Pennsylvania R. R....... .--* 68,554,858 — 5,138,627 — 7.0 119.838 —16.0 
1,241,350 — 174,402 42,747,682 — 2,956,215....Pere Marquette..,.......... - 15,189,072 — 907,915 — 5.6 4,736,464 
cet | Sibel Sons.ie 1,618,264 — 126.531....Reading IS nd 5.5 aisha aie ace se onto me Seed citi cae 6.970.569 
4,054,812 — 314,731 1, 346, 568 — 190,306... Philadelphia & Reading.... 44,785,792 — 2,735,692 — 5.8 885,730 
4,938,829 — 431,364 45 97,946 — 603,831....Rock Island Lines......... -»- 62,051,000 — 2,938,001 — 4.5 7 83 
2,624,978 — 159,881 750,697 — 194,471....St. L., Iron Mt. & Southern... 30, 648,231 — 1,008,425 — 3.2 193,208 
8,133,180 — 391,138 290,282 — 497,618....St.,.Louis & San Francisco.... 37,208,316 — 2,674,835 — 6.3 . 515 
871,899 — 158,362 99.751 — 186,389....St. Louis & Southwestern.... 11 887, 495 — 449,405 — 3.6 O3¢ 
2,040,670 — 36,080 546,572 — 90,528....Seaboard Air Line...... weoe 20,844,470 + 757,264 + 3.3 168,615 
10,983,655 — 800,484 2,512,131 — 1,047,841....Southern Pacific ..... eeeeeee 126,975,984 — 4,154,185 — 3.2 82,52: 
6,505,276 — 100,433 955,897 — 146,220....Southern Railway ........... 64,367,103 + 984,711 + 1.6 128.68¢ 
1,085,279 — 99.706 182,289 — 108,715.... Mobile & Ohio........... «+ 11,895,401 + 588,435 + 4.3 108,49 
6,718,160 — 552,321 1.983.668 — $43:949.....Unien Peeiile «.2.cc.ce beeeen 84,824,933 — 1,249,764 — 1.5 } 56 
2,304,225 — 308,447 it a reer eee ee 27,684,839 — 1,485,951 — 5.1 9? 
864,302 + 3,114 135,231 4,376.... Yazoo & Miss. Valley :....... 11,702,173 + 601,971 + 4.7 
*Fiscal year begins Jan. 1. Deficit. 
entered upon the new fiscal year July 1 with $36,000,000 Bankers’ Trust Cor Strong, Jr., 
RAILROAD DIGEST in cash and $14,000,000 in equipment securities, after President of the Bar being the 
Weekly Gross Earnings ~ having Spent upward of $30,000,000 on railway and Chairman. Other nm of Kuhn, 
Following are gross earnings, as reported by some steamship construction, for which 4 per cent. consoli- Boob & Co., John Vi P o Williams. 
important railroads, compared with the corresponding dated debenture stocks have been authorized but not The second com N nty Trust 
week In 1913: offered on the market. The end has nearly been reached Company Committee was fort ure for the 
First Week of July. Amount. Change. with all the important work on construction and im- holders of the first ge Ss. The 
indian WMiabiienti | <<. once ex, $362, 000.» $70,700 provement that was in progress, and only a compara- Chairman of this comn Hemphill, 
Canadian Pacific ........ccccccccce cede 243.000 —357,000 tively small portion of the money in hand will be re- President of the Guarant I the other 
Chesapeake & Ohio. quired for its completion. No new works of any magni- members being Robert Fleming Donald G. 
Chicago, Indianapolis "gz as aetite tude are contemplated at present and therefore no Geddes, Jerome J. Hanau f | Loeb & Co., 
Cin., New Orleans & Texas Pacific. . 186, 182 necessity exists for the further issue of capital stock. Alvin W. Krech and : Termeu Amsterdam, 
@teicone & Allan. ... <scccs.ccccecace 249,165 It is not unlikely, however, that the Directors will, at The foreign bankers were “ae ED eas 
Chicago Great Western.............. 216,512 the meeting in October, recommend to the shareholders mittee to obtain the ) erat f I ble bond- 
Colorado & Southern.............-... 18,442 that the authorized ordinary share capital be made to holders in Europe. The organizatior Pe thane ‘commits 
Detroit & Mackinac.................. 23.066 conform to the amount for which the company has tees is believed to foreshadow I ijustment of the 
Denver & Rio Grande............+... 402,400 legal warrant, so as to provide for the future capital Missouri Pacific's finan affairs, W h for some time 
RECTOR re 1,048,006 requirements as and when they 4rise.” has been regarded not only s erative but in- 
Interoceanic Rys. of Mexico (Mexican eee evitable. Stockholders also deeming it expedient to be 
IID 4 es dahakhaetasdnnstvass 31,746 — 97,386 Central Branch, Union Pacific Railway prepared for — develory ments } ! formed a 
International & Great Northern..... 142,000 — 13,000 This road, Secretary of the Treasury McAdoo re- sintered a Lge = S ce - = 
Louisville & Nashville............... 1,006,205 — 29,690 ports to the House of Representatives, is now a part of — se a esac ac E a nt of the Central Trust 
Minneapolis & St. Louis..........+.. 177,912 + 5,402 the Missouri Pacific System, constituting the 100-mile + Am ae — B : To a 
Missouri, Kansas & Texas.........-- 533,214 + 17,129 line from Atchison to Waterville, Kan. It was sold to econ +P eee hanna Gamede : : Ms poe - 
WEIRROUNE PIES asics sce cccesccanss 1,041,000 +. 50,000 iis: Minune Gasttia tatnen. thn Tinton Dadiits amas si paisa the pg “ag ert ; reac cil per ge the 
Motiie & Ohio.......... Sceeneccseses 215,997 + 1,430 organized. It owed the United States $3,621,059 as a caianebedl = Hho ‘a = pe dt ths —* M _ out. 
National Rys. of Mexico (Mexican pai result of subsidy bonds issued by the Government when rar aihatube of Ear : mar are ar “tg ay 
CUPTONEGY) «2. ccccccccccccccccccccce 352,021 —270,373 the road was constructed. The Secretary reported that Uni T ro PRES SPS ERR rae sey A ss 
Rio Grande Southern................. 9347 — 2,78 TES : . nion Trust Company, Cha A ephen Baker, How- 
bi Pr ity the principal of the indebtedness is $1,600,000, the re- ard Bayne, Louis V. Bricht. A. B. H wit Glace 
Southern Railway .......-..++0..-.- 1 RASR (11,10 mainder representing accumulated interest. Secretary Ruhlender of Speyer & C : : 
St. Louis & Southwestern............ 212,000 — 17,000 to untender of Spey Co re < on have 
aha DER 301 212 McAdoo further stated that a solicitor for the Treasury been engaged as counsel. Re e holders of the 
Texas & _ ae D le ge Department under the Taft Administration had advised notes i her cities. it is. eat. « , ain 
Toledo, Peoria & Western........... 21,375 . otes in other ci I » % be asked to join 
Selede, Mh, Leute & Western......... S000 4 Keun | S6Gne to tanover the sum aemes, Ses Atteeney Gonere’ | this committee 
. pa - a i Wickersham had disagreed. The present solicitor of 
IID ip cticknda <000t0c0c0 106,600 — 13,100 a 
eee the department has been requested to prepare the case 5 ; 
Canadian Northern for submission to Attorney General McReynolds for re- New York Central : 
The transcontinental line from tidewater to tide- consideration. Bec cheese gee th entrain he 
New York Central and th H r is from con- 
water will probably be completed in October or Novem- 3 solidating was filed In Friday 
ber next, according to Sir Donald Mann, Vice President Kansas City, Mexico & Orient It Hit: thie Stiarea that % € the Seen 
of the Canadian Northern Railway Company, who says Continuance of the injunction sought by creditors had "bargained i hats ot} ; es lidation 
that in the eastern section of the Canadian Northern against the issuance of securities by the Reorganiza- would withdraw from ti ehcp ts ie 
main line there remain only a few gaps to be tracked tion Committee was denied last week by Judge E. L. el -aeed: cae the ante 
and ballasted, about 100 miles in all. Grading has been Fisher of Wyandotte County, Kan. The court held that 
finished. In this working area 4,000 men are employed. it had no authority to forbid reorganization. The Kan- i ED 
The main line on the plains is complete, giving a full sas Utilities Commission has caused the proposed stock Union Pacific 
passenger and freight service between Port Arthur and issue to be reduced from $45,000,000 to $20,000,000, but A decision handed down by the ¢ of Appeals 
Edmonton, while the line extending to Yellowhead Pass, has approved the issuance of income bonds in the sum at Albany last Tuesday unanin i the right 
is at present the terminus of steel. From Yellowhead of $31,000,000, besides allowing the company to borrow of the company to distribu . linary dividend 
Pass to North Thompson, a distance of approximately $6,000,000 on its two-year notes. of $80,000,000, consisting chief! i's holdings 
200 miles, grading is well under way. Three thousand **e of Baltimore & Ohio, amor & n stockholders, 
men are working on the British Columbia section, and Missouri Pacific to the exclusion of the holders of preferred stock. The 
1,000 are engaged on the prairie lines. Kuhn, Loeb & Co. have been instrumental in naming | decision was rendered in an action brought by the 
oe two protective committees to look after the interests Equitable Life Assurance Society, which is a large 
Canadian Pacific of holders of Missouri Pacific bords. One of these corn- holder of Union Pacific preferred stock, to restrain 
Sir Thomas Shaughnessy, President of the company, mittees, it was announced, was formed at the request the distribution being made among common stock- 
last Wednesday issued this statement: ‘‘ After the pay- of holders representing a large amount of forty-year holders only. The Executive Committee decided that 
ment of all fixed charges and dividends the company 4 per cent. bonds issued in 1905. This is known as a | the extra dividend should be paid today 
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Mining 


Recovery of Oil 
in California 


Not More than 50 Per Cent. of Deposits in 
That State Likely to be Marketed Un- 
less More Efficient Methods Are Adopted 

N°? more than half of the oil in the California 
fields is likely to be marketed under condi- 

tions of operation such as have prevailed in the 

past. This is a striking illustration of the waste 
which attends the recovery of some of the world’s 

This other inter- 

regarding fields 

there 


and 

the California 
the results which have attained 
are given in a bulletin prepared by Ralph Arnold 
und V. R. Garfias and just issued by the United 
States Bureau of Mines. 

Although the intrinsic value of an oil property us- 
ually is based on the total quantity of oil that theo- 
retically can be recovered, this quantity is seldom, if 
the 
differentiate 


natural resources. many 


esting facts oil 


and been 


underground 
the 


actually extracted from 
reservoir. In to 
total quantity contained in the sands, that which 
theoretically can that actually 
recovered, and between the quantity recovered and 


ever, 


order between 


be recovered and 


the volume sold, the terms “oil content,” “ re- 
coverable oil,” “oil recovered” (gross produc- 
tion), and “oil delivered” or sold (net produc- 
tion) commonly are used. 

rhe term “oil content” includes all the oil 


stored within the boundaries of the tract. <A large 


part of the oil in the producing zones never can 
be recovered, as friction and other factors pre- 
vent its escape from the reservoir rocks. Us- 


ually a smaller proportion also is lost in associated 


gands which, though penetrated by the well, are 
too poorly saturated to be worked at a _ profit. 
As a rule, such isolated sands above and below 
the main zone eventually become ‘looded with 
water. 
NATURE'S ROYALTY 

The term “recoverable oil” represents that 
part of the stored oil that is extracted when the 
highest efficiency is attained, the difference be 


tween this quantity and the total vil content con- 
theoretical royalty that 
The ef- 


measured, 


stituting, in a sense, a 
nature the 
ficiency attained in producing 
therefore, by the ratio of the quartity of oil recov- 


exacts from oil operator. 


oil is 
ered to the “ recoverable oil,” an ideal condition ex- 
isting when the two figures are identical. 
timated that the average actual values of this ratio 
50 and 


It is es- 


in California range approximately between 


60 per cent 


The “ oil recovered ” represents to the operat- 
ing company a definite asset, which, unfortunate- 
ly, is seldom fully realized. As a rule, the oil 


some is 
Further- 


is allowed to flow over the ground and 
wasted through seepage and evaporation. 


more, improper separation from water and waste- 


ful utilization of oil as fuel at wells and pump- 
ing plants diminish the net output decidedly. It 
is probable that 10 to 15 per cent. of the total 
gross production of the State has been wasted 
through seepage or evaporation, and that be 
tween 8 and 10 per cent. has been used as fuel 
in the past, leaving some 80 to 85 per cent. as 
“net production” available for delivery to pipe 
lines or to the consumer. As in coal mining, 
there will remain always in an extensive oil de- 
posit a large quantity of oil that never will be 


recovered. If past conditions prevail throughout 


the life of the fields, it 1s 
state that of the supply of recoverable oil through 


no exaggeration to 


out the oil fields of California not over 40 to 50 
per cent. will ever be marketed. This loss may 
be due to a number of causes, such as premature 
flooding of the main oil reservoir with water, 
nonrecovery of oil in isolated beds that are never 
worked, defective finishing of wells, and waste 
ful production from uncontrolled gushers and 
gassers. 
CATCHING THE WASTE 

A remarkable example of the amount of oil 
that is actually wasted is found in the Kern 
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River field, where a company controlling the land 
near the junction of the Kern River and a ra- 
vine that crosses the field has installed a catch 
basin to gather the oil wasted by the companies 
having wells along the ravine. It is estimated 
thatthe net “ production” of oil from this catch 
basin for the last eight years aggregates close 
te 250,000 barrels, or about eighty-five barrels 
a day. 

The causes of waste should be kept contin- 
ually in mind when appraising oil properties, the 
value of which should not be based on the quanti- 


ty of oil theoretically recoverable, but on the 
figures of net production, the only tangible 


source of revenue to an oil-producing company. 

The majority of oil operators believe that the 
best means of increasing net production is to add 
to the number of producing wells, and although 
in many cases this plan may be advisable, in oth- 
ers it leads only to greater expenditure without 
proportionate return. The financial success of 
an oil enterprise frequently depends on the factors 
controlling the ratio between gross production 
and recoverable oil; that is, on the efficiency at- 
tained in the recovery of the oil from the under- 
ground reservoir. Efficiency of recovery will as- 
sume greater importance as the production of the 
fields decreases and as uses for crude petroleum 
are developed. 

The pumping of oil under the conditions pre- 
vailing in California presents difficulties seldom 
in mechanical problems of like na- 
character and extent of the diffi- 
will be evident in measure if one 
realizes that a fluid having the consistency of 
molasses and carrying a large quantity of sand 
has at many wells to be lifted through 1 column 
of tubing two or three inches in diameter and 
half or three-quarters of a mile in depth. 

DEEP WELL COSTS 

The recovery of oil from shallow wells natur- 
ally may be effected by apparatus relatively 
cheaper and simpler than that required for deep 
wells, and in order to obtain uniformly success- 
ful results from different properties it is neces- 
sary that the extra of operating in deep 
territory be compensated by a correspondingly 
greater yield or better quality of oil. 

In some of the fields of California wells 200 
to 1,000 feet deep, producing about five barrels 
a day, can be operated at a profit if the selling 
price is as low as 30 cents a barrel, whereas in 
others, where the oil has to be lifted 3,000 to 
1,000 feet, it is not economical to pump the wells 
unless the yield equals or exceeds 100 barrels a 
day, or unless the wells contain sufficient gas to 
assist materially the action of the pump. 


encountered 
ture. The 


culties some 


cost 


Some properties in the Santa Clara Valley 
district afford a striking example of high effi- 
ciency. The wells are drilled in ten to fifteen 
days, tapping the oil sand at about 700 feet; 


these are pumped in groups of about twenty by 
means of a pumping “ power” operated by a gas 
engine using natural gas from the wells. The 
oil produced, owing to its quality, is sold at a 
price about three times that commanded by the 
heavy grades in California. The other extreme 
is well exemplified in the San Joaquin Valley 
fields, where small quantities of oil are being re- 
covered after more than a year has been consumed 
in drilling to a depth of over 4,000 feet. Between 
these extremes the range in types of producing 
oil properties is great, and the line separating 
profitable from unprofitable investments fluctuates 


“ ’ 














under the influence of the various factors af- 
fecting the oil industry. 
The Metal Markets 

NEW YORK lhe market for copper metal on Mon- 
day was dull, with practically no business in electrolytic 
here or abroad On Tuesday there was a decline of 
10 shillings in the price of standard at London, 
tt ‘ nd hands more eager 
€ disposed to do anythi 
Wed nothing new in the situation 

in the London quotation 

1 ket continued inactive and 

it but on Friday there was a 
irth very in the price of Standard copper 
vroad on News Bureau quotes Joseph Clen- 
er < the copper sales department, in 
part a rhe copper business is not nearly 
so depressed as is generally thought to be the case 
rhe eneral theory as to depressing condition of busi- 
nes in this country is somewhat exaggerated Our 
average monthly deliveries for last year were 64,000,000 
pounds, as compared with an average for the six 
months of this year of 55,000,000 pounds, showing that 
the business of this year is on an S&S) per cent. basis, 
compared with all of last year. One hears a good deal 


about the domestic business being 70 per cent 
cent. of normal; the question is, What is 
normal? No one whom I have asked can satisfactorily 
answer this question. I consider the average of all of 
last year as a normal basis for figuring this year, and 


of talk 


to 75 per 


if I am right the showing seems to me to be ever so 
much better than the current reports."’ The visible 
copper supply in Englan§ and France, and afloat 


thereto, on July 15 was 25,48 tenga, an increase of 153 
tons in the past fortnight. Visatly supplies of copper 





at Rotterdam, Hamburg, and Bremen on July 15 wtre 
6,936 tons, a decrease of 668 tons since July 1. Sup- 
plies at Rotterdam decreased 150 tons; at Hamburg, 
decreased 544 tons; at Bremen, increased 26 tons. The 
average composite metal price of copper, tin, spelter, 
and lead, as compilei by Hermann Maximilian Jacoby, 
for the period July 1 to July 15 was 14.98252 cents per 
pound, a rise of 0.37588 cent, as compared with the 
composite price from June 16 to June 30, and a decline 
of 2.08324 cents, as compared with the composite price 











July 1 to July 15, 1913. This is the first time since 
March 31 that the average price advanced. 
. . > 


Bar Silver Prices 


London. New York 





Pence Cents 

Saturday, July 11......... rT 
Monday, July 13........ oo 

. July 14. 

jay, July 15 
Thursday, July 16 5M 
Friday, July 17 rh, 
Saturday, July 18 AS 

. ° 
Mines and Companies 
Anaconda 
A new refinery for copper will, according to advices 

from Butte, Mon., be erected by the company shortly 
at Great Falls to handle half of the product of the 
Washoe Smelter. This, it is said, will avoid the neces- 
sity of enlarging the refinery at Perth Amboy, which 


has been receiving all of the Washoe copper, amounting 


to between eighteen and twenty million pounds a month. 





. . . 
Arizona Copper 
Production for June and six months compares as 
follows 
1914 1913 1912 
SOE | 6 kc nets wados 3,474,000 3,100,000 3,200,000 
a 3,062,000 3,000,000 3,020,000 
March 3,200,000 3,150,000 
RO vane 3,100,000 3,400,000 
May 3,200,000 0,000 
SOR ccoses ‘ ‘ 3,000,000 ),000 
BORG ccuccsncesecass 20, 224,000 18,000,000 19,570,000 
eee 
Calumet and Arizona 
The combined production of Calumet and Arizona 


Mining Company and Superior and Pittsburgh Copper 
Company for the month of June, 1914, was 4,630,000 
pounds blister copper. 

. . > 


Calumet and Hecla 
A statement filed by 
of of 


to compare with that of a 





with the Secretary 
condition 


the 


Massachusetts 


‘ompany 
shows its financial 
ago as follows: 


State 
year 


ASSETS 


1914 1L9LS 
Real estate and machinery $41,858,674 $48,146,329 
Merchandise ...... eTeTreer eT 3,314,212 5,190,788 
Cash and debts receivable......... 5 3,788,526 


15,025,438 
,151,082 


Holdings in other companies 
Total 





LIABILITIES 


Canttel steG -.siksensciscecs ...» $1,200,000 $1,200,000 
Accounts payable. .....cccccccccsccce 217,809 396,758 
Floating debts .....c.ccccccccccccce 4,134,000 4,134,000 
Profit and loss... ; : 66,420,324 
TOG. iss cax 72,151,082 





East Butte 








June production compares with that of previous 
months as follows: 
Copper, Silver, Gold, 
lbs. oz. oz, 
January . 1,099,800 41,182 231 
February 1,193,960 36,486 270 
March 1,546,180 298 
April .1,178,080 30,125 191 
May 1,179,762 25,553 275 
FUME cccecscvce Terr 1,3 25,190 2 
. . . 
Shattuck-Arizona Copper 
Production for June and earlier months of the year 
compares as fotlows: 
Silver, oz. Gold, oz. 


Copper, Ibs. 





January ies es a 24,565 394.02 


ae 
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Then write to the one Company 
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Bebruary ......++..-.-- 1,154,400 24,594 213.9 
«++ 1,136,458 27,054 319 
ADTEL «ccc cence cece eee 1,386,504 26,323 299 
MAY cccccccccccccccces olen Oee 34,738 325 
June ........ Cksenresece 1,226,987 24,311 260 
Se 2.2 

Tonopah. 

Production during the week ended July 10 was, in 
detail, as follows: 

Company. ‘Tons. Company. Tons. 
Tonopah Belmont....2,612 MacNamara ..... ee 23u 
Tonopah Mining .....2,300 Jim- Butler ....... «.. 600 
Tonopah Extension...1,109 Werger .....sseeeeeses 100 
WEEE TD Svosidvecesc 1,00 North 100 
Montana-‘Tonopah 1,042 —- 

ee ere ake Pe rr eT 9,252 

Estimated valuation, based on gross mining value of 
the ore, $254,620, compared with 11,596 tons, valued at 
$297,985, in the prece ding week. 

OIL NEI WS 

Another Cut in Export Ol) Prices 

The Standard Oil Company of New York last 
week announced a further reduction of 15 points in all 


grades of refined oil for export. This makes a total 
reduction of 50 points since last May. 
- . . 


Petroleum Deposits in Latin America 
The value of the petroleum deposits in Latin Amer- 
evident, according to 


fea are rapidly becoming more 
a statement by The Pan-American Union. Rich oil 
areas have been discovered in the Republic of Colom- 


bia. Those already have been studied sufficiently well to 
demonstrate a supply for commercial needs, and there 
is promise that development will go steadily forward. 
The new fields are at Tubara, close to the important 
Caribbean seaport of Barranquilla, through which much 


of the shipping of the Magdalena River, and conse- 
quently of the interior of the country, is carried on. 


Already scientific engineers have estimated that suffi- 
cient oil is within reach to supply a good part of the 
demand of steamers passing through the Panama Canal. 
Peru and Argentina have developed oil wells to the 
point of commercial profit; Mexico has enormously rich 
fields of oil; Venezuela has petroleum with the asphalt 
beds; Honduras and Ecuador give great promise of 
areas in which oil is indicated in productive quantities, 


and only a few weeks ago The Union reported the dis- 


covery of a remarkable series of petroleum deposits 
lying for several hundred miles along the east slope 
of the Andes. 

ss > 


Houston Ol Company 

The Maryland Trust Company, as trustee for the 
Houston Oil properties, has been notified that the Kirby 
Lumber Company will deposit $703,125 to meet interest 
and dividend obligations on the Houston Oil securities 
which are payable Aug. 1. This is the minimum sum 
payable by the Kirby Lumber Company under its stump- 
age contract. 

* . . 

Pennsylvania Crude Oil Prices Cut 


A reduction of 3 to 5 cents a barrel in the price 


of Pennsylvania crude oils was announced last week. 
Prices now quoted are: Pennsylvania, $1.70; Mercer 
Black, $1.27; Newcastle, $1.27; Cabell, $1.32, and Som- 
erset, $1.02. 

. > . 


Standard Oil of California 
Stockholders at a special meeting held last Tuesday 


voted to increase the authorized capital stock of the 
company from $50,000,000 to $100,000,000, 
> > . 


Texas Oil Company 


A. L. Beaty, general counsel for the company, issued 
the following statement The Texas Company, prior 
to July 1, 1914, had an authorized capital of $50,000,000 
and a paid-up capital of $30,000,000. By an act ap- 
proved April 9, 1913, the Texas Legislature provided 
that on July 1, 1914, the authorized capital of such 
corporations should be reduced to the amount actually 
paid up. As applied to the ‘Texas Company, this would 


authorized capital ceased 
only $30,000,000, the com- 
of stock in the 


1914, the 
and became 


mean that on July 1, 
to be $50,000,000, 
pany not having put out any further 





issue 


meantime. The company has outstanding $15,000,000 
of convertible bonds, most of which were issued prior 
to the passage of this act, and there might be a ques- 
tion as to whether the act could take effect as against 
the holders of these bonds. However, this would be 
academic, for the bondholders are fully protected by 
another statute of Texas. Under this statute the com- 
pany can again increase its capital stock, payment by 
surrender of bonds being made contemporaneously, and 
such increase can be made to the full amount necessary 
to protect all of these bondholders, and if notice of 
conversion is given within the time mentioned in the 
trust agreement, the capital stock will be increased so 
that every bondholder will be supplied with the amount 
of stock to which he is entitled.” 
. . . 

Valley Pipe Line 

A contract for the entire installation of a pipe line 
175 miles in length for transporting oil from the San 
Joaquin oil field in California to tidewater has been 
awarded by the Valley Pipe Line Company, which is 
one of the subsidiaries of the Royal Dutch-Shell organ- 
ization. Pumping stations will be erected along the 
lines, and, in conformity with California practice, 
exhaust steam from the pumping engines will be used 
to heat the oil so that the pumping pressure may be 
lowered. 

. * . 


Oll Excitement in Canada 

Reports from Calgary state that transactions in oil 
stocks on the exchange recently organized is daily 
attended by much excitement. The city is crowded 
with oil men attracted by the expectation of further 
discoveries of oil deposits in the Calgary region. 
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Mining Stocks 





Transactions and the range of prices for mining 
stocks on the various markets last week were aa follows: 








Name. 
ADVENTURE ........ Boston 
Alaska Pevereere rey Boston 
WED hat oscacceduensen Boston 
Amalgamated ......... Boston 
Amalgamated ...... . Phila. 
ee. Die & GB, .ssessass Boston 
Anaconda . Boston 
Arizona Com'l.. ... Boston 
ME 6 cvtntcden \ Boston Curb 
BAILEY -Toronto Mine 
EE has cccidcancoss Toronto 
FRIORVEP . 6600000 Toronto Mine 
Beck Tunnel........Salt Lake 





Toronto Mine 
-Salt Lake 


Big Dome..... 
Bingham Amal..... 


Black Jack. ....e.00s Salt Lake 
Bonanza : . Boston 
Boston Ely....... Boston Curb 
Buffalo Mines...Boston Curb 


Bulfalo Mines...Toronto Mine 


Butte Balaklala........Boston 
Butte & London....Boston C., 
Butte & Superior......Boston 
CACTUS COPPER. .Boston C. 
Calaveras......... Boston Curb 
Calumet & Arizona....Boston 
Calumet & Hecla...... Boston 
Caribou ..... -Boston Curb 
Centennial . Boston 
Chembers Ferland...Tor. Mine 
Chief cons. .Bos. Curb 





Chino Se . Boston 
Colorado ............Salt Lake 
Coriagas .Tor. Mine 


Copper Range cine webns Boston 
Crown Point ........ Salt Lake 


Crown Reserve... Boston Curb 


Crown Reserve........Toronto 
*Crown Reserve..... Tor. Mine 
Crown Reserve .-Montreal 
BRAD sevidicss coeoess Salt Lake 
Daly Weat....cccessscce Boston 


Davis Daly....«..Boston Curb 


Denver Ariz..... .....Boston C, 
Dome Ext. .........Tor. Mine 
Dome Lake........Tor. Mine 
EAGLE BLUEBELL.. Bos. C. 
East Butte . Boston 
East Tintic ........ Salt Lake 
EIKtOn. ...ccccees Colo. Spgs. 
BE PASO. occvccvcece Colo. Spgs. 
FIRST NAT...Boston Curb 

Foley O'Brien...... Tor. Mine 
| re Boston 
GOLDFIELD CON.Bos. Curb 
Granby ese Seen . Boston 
Granite Bi-Metal...St. Louis 
Grand Central...... Salt Lake 
ireat Northern...Toronto M. 
Greene Cananea....... Boston 
HANCOCK Boston 
Hollinger.... cesses. Montreal 
RIGUINSOP 6 ccvccccesees Toronto 
*Hollinger.... .ss«- Tor. Mine 
Homestiake ......... Tor. Mine 
Houghton ..Bos, Curb 
Hudson Bay....... Tor. Mine 
Humboldt .......... Bos. Curb 
EIIFEAMA. 2c csccece Bos. Curb 
Inspiration Bos. Curb 
Iron Blossom......Salt Lake 
Iron Blossom Boston Curb 
Iron King Salt Lake 
Isabella Colo. Springs 
Island Creek...... . Boston 
Island Creek pf .Boston 
ee TEOVONG ioc ideccucn Boston 


JUPITER Toronto Mine 
Koston 
.Toronto 
Boston 


Salt L 


KERK LAKE..... 
Kerr Lake 
Keweenaw 





King William ake 
LAKE COPPER........ Boston 
La Rose......cere Boston Curb 
Lid RSC... cccsccceess Toronto 
*La Rose. .Toronto Mine 
Em Salle... cccccccccsee Boston 
Lehigh Tintic....... Salt Lake 
McINTYRE . Toronto 
McIntyre... .Toronto Mine 


McKinley-Darragh..Boston C. 
McKinley-Darragh . Toronto 
McKinley-Darragh..Tor. Mine 
Majestic .Boston Curb 


Mass. Com. ..sceccsccses Boston 
Mayflower ...ccccoccees Boston 
May Dy. ....ccceces Salt Lake 
Mex. Metals...... Boston Curb 
Miami .....ccccccsesecs Boston 
Michigan ...ccccceseess Boston 
Mohawk .....cccscccess Boston 
MOSCOW......2sce00% alt Lake 


NEVADA CONS..Boston Curb 
Nevada Douglass. Boston Curb 








New Arcadian.......... Boston 
New Baltic......- Boston Curb 
Nipissing......... Boston Curb 
DD o.0060000.e00n0 Toronto 
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Name. Market. Sales. High. Leow. Last. 
GOONER. cvctiseccccecss Boston 94 76 75% 75% 
PEARL LAKE .... Toronto 1500 .03% .08 U8 
Pear!) Lake -Toronto M 8,000 05%, .02% .Uzy 
Peterson Lake ...... Toronto ao ; ts 
Peterson Lake -Toronto M $4,300 $445 S2Y , 
EN en kn sbads bows Salt Lake 2,550 .U614 .06 
FORO Cree® «2.6 6cce- Boston 16517 16% 
Porcupine Pet Toronto M WUO .281g .28 
Poreupine Vipond...Toronto M 1050 (2 28 
Portland ...... Colorado Spgs 1,000 $ 1.18 
Prince Con Salt Lake 200 8 1sh4 
GNOME ea'cé acetone Boston v0) 7, 5b 
$s ‘ Boston 270 21% «21 
PE. Kixexesecades Toronto M SoU 6 15 
ST. MARY'S LAND Boston 4 $ B3% 

San Toy Pittsburgh 10,000 i 17 
Seven Troughs Salt Lake AM ( Os 
Shannon ‘ Boston 480 ) 5 
Shattuck & Arizona Boston 2 2 224%, 
Silver King Coln Salt Lake 44 2.90 Wo 
Silver King con.....Salt Lake 1,500 1.5 175 1.80 
Sioux con Salt Lake i ( 02% a3 
South Utah. Boston Curb ”) 1%, 10 19 
Stewart.. -Boston Curb 14m 134 1% 1% 
Superior Copper.... Bostor > 27% 27% 27% 
Superior & Boston Bostor 450 2 lig 1% 
TAMARACK Boston ao) 34 J4 o4 
Tintic Central......Salt Lake OO 01% .01% 01% 
Tonopah Belmont Phila 7,0 6% Ow 6% 
Tonopah Mining Phila 912 Oly 6 9-16 6 9-16 
*Tretheway Toronto Mine 4 1j 17 17 
BEOMMY sccccccesecs Boston Lit 4 b% 
Tuolumne ......... Boston 4) 2% 
U. & SMELT. & RFG..Boston 4,50 s4% 
U. S. Smelt. & Rfg. pf. Be 468 47% 46% 
United Verde ..Boston Curb 5 74 i4 
Utah Boston ‘ 1%, 1% 
Utah Con Bostor 61 11 1] 
(i >. Se Salt I € 1,00K (n> (Kilg 
Utah Copper aa ... Boston 4 G et 
VICTORIA ...Boston 2 2% ya 
Vindicator Colo, Springs 2,6001.00 1.074%1.09 
WETTLAUFER Toronto M 100.06 06 06 
Wilbert Salt Lake CL LLL & 06 ni 
Winona 3 r (int ~% 6 
Wolverine ......+.- ( MI INlg 
Wyandotte n OO 75 wo 
YUKON GOLD Bostor 2 1G 2 5-16 
ae .+..Toronio M 1,700 12 1} 10 
*Ex dividend 
o 
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Name. Market. Sales. High. Low. Last. 
AMAL. OI! Los Angeles ‘ aD | 2% 
Associated Oil. Los Angeles 110 3S, OSS OBB 
Associated Oil. San Fran S. 7% 338% 
Associated Oil 5s San Fran. § “ ISLS 1S us 
GEN. PETROL...Los Angeles 10 414 44 4% 
Gen. Petroleum 6s..San Fran. $15,00 4 34% 34% 
HOUSTON OIL.....Bal ore l 12% 13 
Houston Oil pf......Balti re 6 ob 
MARICOPA NOR Los Ang 10,00K O63 OF, 00% 
Monte Cristo Vil San Fran uM ot oH) Ww 
NATIONAL PAC.,.San Fran 1.0K 037g 038% .O3% 
OHIO FUEL OI! Pitts li 13 
Ohio Fuel Suppl; Pitt ss 4 4. 42 
PITTS. OIL & GAS Pitt i 6 6% 
Pure Oil Pittsbrugt Six Sy, 17% 18% 
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Union Prov. Oil..Los Angele 14 67 iy 67g 
United Oil Los Angeles 204K 2% 22% «22% 
MARYLAND OIL..Baltimore 1 4% «OA 

Standard Oil Subsidiaries 
(On the New York Cu ) 
Week's R ‘ Net 
Sales. H Last. Ch'ge 
900. Anglo-Am. Oil 1644 l % 
37.. Atlantic Refining ‘ So 4 
25... Buckeye Pipe | ‘ 137 2 127 il 
12. .Continenta Oil 222 i 214 Ss 
33..Crescent Pipe Line mM $ wT) - 1 
24..Galena-Signal Oil 174 l 172 4 
¥7..Indiana Pipe Line 122 112 04 
25m0..National Transit ) OSs lg 
-New York Transit. .26 . 23 7 
Northern Pipe Li: it 1 103 — 4 
Ohio Oil 180 17 176 »~ 2 
Pierce Oil ‘ SO 4 
-Pierce Oil, new 20 A 1914 % 
l’rairie Oil & Gas $42 4 $40 inf 
Solar Refining ies “ POG — 
57..South Penn O 293 2i8 283 +h 
§0..Southern Pipe Line.220 2 , 216 — § 
9..Southw. Penr P. L.143 142 143 2 
Standard Oil of Cal.524 au i 9 
-Standard Oil of Ind.46s rn 7 
Stand. Oil of Kar 41¢ 4( 405 
Standard Oil of Ky.274 274 274 
-Standard Oil of N. J.405 4472 103 = 9 
Stand. Oil of N. Y¥..217 214 216 
4..Stand. Oil of Ohio. .410 41% 410 5 
57..Union Tank St 8 St 
71..Vacuum Oil 220 218 219 1 
32..Washington Oil 44 42 42 —4% 
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Training the Worker 
Within an Industry 


Schools Which Attempt to Improve the Ca- 
pabilities of Those Employed, Dealing 
With Efficiency Problem at Its Source 


VHE watchword in American industry today is 

efficiency. The manufacturer is striving to per- 
fect his organization, to standardize his work, and 
to reduce the unit cost of manufacturing his 
product to a minimum. But there is one field, 
perhaps the most important of all, that has been 
almost entirely neglected. Though each employer 


tries to get maximum of production from 


each of his workers, only in exceptional cases has 
he attempted to do this in the most logical way-- 
by training the \ themselves. 

Much work, of course, has been done by manual 


training, and technical schools to prepare workers 
for efficient labor in many occupations requiring 
varying degrees of skil 
there cannot attain the full extent of possible 
results of training along this line. The require- 
ments of individual industries differ and even the 
requirements of individual plants. It is this phase 
of the problem that creates a field for schools 
within an industry for the further training of 
those already employed. A very large number of 
workers, of course, come to their work without 


} 


l, but training which ceases 


previous technical training of any sort, and if 
they are to be developed to their greatest useful- 
ness they must be developed within the industry. 

In a recent address on this subject before the 
National Association of Corporation Schools, 
William C. Redfield, Secretary of the Department 
of Commerce of the United States, himself a 
manufacturer, said that the first step leading to 
a solution of the problem is the analyzing of the 


particular industry in each case. He dwelt on 
this point: 

The first step forward in producing the trained 
worker is a careful study of the industry. Not 
until we have analyzed every occupation and 
process to determine exactly its content, Just as 
the manufacturer now analyzes his coal or his 
steel, can we devise effective cou‘ses of study 


or develop sound methods of instruction for the 


training of tradesmen We mu know what are 
the occupations into which the industry its dt- 
vided We must learn what are the processes 
and operations that enter into these occupations 
and what these processes demand of the worker 
by way f skill of hand, special trade knowledge, 
and seneral intelligence Wei on st find out what 
physical requirements various occupations make 
upen the workman as to health, streneth, en 
durance ind the like We must know what are 
the sources of supply of the workers. and the 
age for most advantageous entrance into the oc 
cupation Not until we have tn hand such facts 
as these in we proceed intelligently in the task 


of producing trained employe 
+ 


All this } whatever to do with 30 
called entif management valuable as is 
the work of the ff 1 engineer It is the 
‘ ial and fundamental basis of a sound 
t i t il ft t It does not mn i 
ftself p iril “V t zations, motion studies, 
b ws Of equipment, or specific wavs of doing 
certain jobs it ne ns itself. rather with 
things of the head, wit the worker as a think 
ing unit in specifie o pations of industry 


Every occupation requires either particular 
manipulative skill or special knowledge, or both, 
and in order to determine the degree in which 
either or both are required, it is first necessary 
to make a thorough study of the industry. Having 
done this, and also having determined exactly the 
quality of the skill or knowledge the worker must 
possess, there remains still another step before 
such a training school can be properly organized. 
That is to find out how far an industry can be 
reorganized so as to give training within the in 
dustry itself: 

Many workers are lacking in the knowledge of 
some one or two specifi processes vr operations 
of the occupation in which they are engaged. To 
make them efficient in that special work all they 
may need for the time being is specifi instruc 
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tions given in a few lessons which aim to supply 
the required information. * * * If the necessary 
instruction cannot be given in the factory itself, 
then day or even'ng courses in public schools 
which aim in a limited number of lessons to meet 
the special needs of definite groups of workers 
might well be established to supply the require- 
ments of the industry 

The efficiency of the worker in many occupa- 
tions depends not only on the trade knowledge and 
skill, but also upon certain physical requirements, 
such as strength, endurance, quickness, deftness, 
fineness of sight or touch, and accuracy.,* * * 
Here again an analysis of the industry itself is 
necessary to determine what are the physical 
qualifications required for successful work, which 
of these qualifications the worker must bring to 
his task, and which can be developed in the in 
dustry itself 

These studies should bear fruit, not only in 
productive industries, but in commercial busi- 
nesses as well.- The corporation training school 
may well become a great factor in increasing ef- 
ficiency in almost every trade or industry where 
human skill is required. 





WHY MEAT PRICES ARE HIGHER 


An English Economist on the Passing of 
the United States as a Food Supplier 


By Prof. W. J. ASHLEY* 

The main reason why the price of meat for the 
last couple of years has been so high is very simple 
and can be told in half a dozen words. For the 
time demand has outstripped supply. 

Since 1908 the total estimated weight of beef 
and mutton, home-grown and imported, availabie 
for consumption in the United Kingdom has re- 
mained almost stationary. But since 1908-9 this 
country has risen out of industrial depression. The 
last three years, in spite of great strikes, have 
been years of prosperity and good employment. 
The middle and working classes have become pro- 
gressively more able to purchase meat freely and 
to pay what was asked; and since proportionately 
larger quantities have not been forthcoming, prices 
have risen and have stayed up. 

How greatly this country is dependent upon 
importation for its bread is pretty generally un- 
derstood. It is not so generally realized that dur- 
ing quite recent decades—since, in fact, the intro- 
duction of refrigeration and of the methods of 
cold storage and cold transportation—it has been 
rapidly growing equally dependent upon lands out- 
side for its animal food. Somewhere about half 
the meat of all kinds consumed in the kingdom is 
now of over-seas origin; of beef and mutton by 
themselves about two-fifths. 

THE UNITED STATES AS A BUYER 

Supply was already lagging behind demand 
when, in the later months of last year, a new and 
unexpected factor made its appearance which 
seems destined profoundly to affect the situation. 
So recently as seven years before the United States 
had been the largest supplier of meat to this 
country in the form of beef and cattle. Whatever 
may have been the causes, that source of supply 
for us has since almost completely dried up. That 
might not seem to matter so long as the place 
of the United States was taken by Argentina. 
High prices might still be relied upon to cure 
themselves by evoking a larger supply. And the 
high prices ruling in 1912 and continuing with little 
intermission into 1913 did really attract to us in 
1913 large imports from Argentina and Aus- 
tralasia. The year 1913 was, however, a time of 
even greater national prosperity, with improved 
wages and a greater volume of employment. Con- 
sumptive capacity increased, and it was only to- 
ward the latter part of the year that the heavier 
supplies began to pull prices down. They had 
hardly begun to do so, however, when the United 
States suddenly appeared on the world’s meat 
market, not as a seller but as a buyer. The tariff 
changes of 1913 threw open the United States to 
the free importation of foreign meat. And at once, 
in the closing months of the year, cargoes of beef 
which would otherwise have come to this country 
were diverted to the new purchasers; it even be- 
came profitable to send back across the ocean to 
the great cities of the North American seaboard 
some thousands of tons of South American meat 
that had already reached Liverpool. The price of 
beef returned at once to its recent high level, and 
of course the alternative viand, mutton, was also 
affected. 

GREATER IMPORTS—HIGHER PRICES 

During the present year the same forces have 
continued to operate. The prevailing high prices 
have succeeded in bringing to our shores larger 
imports of meat than in the corresponding period 
of last year; and yet, in spite of this, the price 


; *Of the University of Birmingham, in The Lon- 
don Daily Mail 





of beef and mutton has continued to rise, with very 
little break. The reason is evidently that supply 
still lags behind demand. And the supply has been 
hotably smaller than it would have been but for 
the American demand. We have managed, it is 
true, to secure a larger quantity; but we have had 
to pay more to get it. 

I ventured to suggest some three years ago that 
the. most. general cause of the almost universal 
rise of prices since 1896 was to be found, ultimately 
and indirectly, in the increased output of gold 
It would seem impossible to say a thing like that 
without being supposed to maintain that all in- 
creases of price of every single commodity are 
due to that one influence. As it happens, I went 
on to conjecture that the effect of the new gold 
on prices was already beginning to be exhausted, 
and that this would become even more evident if, 
as seemed likely, the output of gold began to de- 
cline. And the facts are—whether they are con- 
nected or not—that the output of the mines, after 
mounting upward for a decade, year after year, 
actually fell off a little in 1912, and quite substan- 
tially in 1913; and that the general movement 
of commodity prices during the present year has 
been steadily downward. Meat, therefore, is quite 
exceptional, in that it has not only not shared in 
the general movement, but gone in the opposite 
direction; and it is clear that the chief explana- 
tion is to be found in causes special to itself. 
LITTLE PROSPECT OF LOWER PRICES 

How long are high meat prices likely to con- 
tinue? It is impossible to say. There is room 
for enormous expansion in cattle breeding and pas- 
toral farming in South America; and Australia 
has recently shown itself capable of unexpectedly 
large exports of meat. Moreover, there are wide 
tracts of the earth’s surface still undeveloped. But 
the expansion of production cannot be very rapidly 
effected, and meantime the United States has 
almost certainly come to stay as a large and 
wealthy rival customer for the output of other 
lands. Moreover, any substantial lowering of the 
tariff on meat in the great countries of the Con- 
tinent of Europe, or any alleviation of the hygienic 
restrictions which have a like effect, will bring 
additional competitors into the world’s meat mar- 
ket. My impression is that, so far as this country 
is concerned, a fall of price is more likely to result 
from a decline in our own demand than from any 
favorable influences outside. But since, with our 
present habits, that decline in demand can hardly 
take place until our people are less able to buy— 
i. e., until the present wave of prosperity has be- 
gun to ebb—I do not know that it is greatly to ba 
desired 
PASSING OF THE STATES 

The situation suggests a far-reaching question. 
For a time, no doubt, the industrial nations will 
go on drawing, pretty comfortably, even larger 
proportions of their food from agricultural and 
pastoral lands. As one source of supply fails 
others will open; and quite possibly we may see 
further improvements in methods of transporta- 
tion, even though nothing so momentous makes 
its appearance as the application of refrigeration. 
But the pace of economic transformation is quick- 
ening The United States came on the stage as 
a supplier of food to the world, and seems to be 
passing off again within the space of two genera- 
tions. May not Argentina and some other food- 
producing countries follow the example, within a 
time quite short as history measures it? The dis- 
cevery, for instance, of great mineral resources 
might affect them, very much as the United States 
has been affected by the opening up of the Lake 
Superior iron deposits. And even if considerable 
tracts of the earth remain purely agricultural or 
pastoral, are they going to be productive enough 
to satisfy the vast populations of the industrial 
regions? Some international division of labor 
there must always be; champagne, we may safely 
say, will never be produced in Scotland. But it may 
well be doubted whether the degree and kind of 
international specialization that we have known 
for the last half century is going to be a perma- 
nent characteristic of the temperate zones. That 
means, among other things, that when the agri- 
cultural peoples become manufacturing, or when 
they become too limited to satisfy the world’s de- 
mand, the manufacturing peoples will have to give 
more attention to food production for themselves. 
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The Flood of Wheat 
Rolling Eastward 


Reservoirs of the West Are Pouring Out 
Their Contents, and Threaten to Swamp 
the Railroads and Water Routes 


LTHOUGH the movement of wheat in the 

Southwest has no more than fairly started, it 
has already attained such volume that the railroads 
stand in danger of being completely swamped, 
while elevator facilities at the terminal points are 
proving inadequate to handle the grain. Advices 
from the West invariably use the same simile in 
describing the situation. It is, they say, as if the 
floodgates of a huge reservoir had been suddenly 
thrown open and the contents poured forth in an 
engulfing stream. But there the simile ends, for 
this onrush of wheat from the Kansas and Okla- 
homa farms will make for prosperity instead of 
destruction, inasmuch as the money which the 
farmers receive for their crops, flowing as it will 
through various commercial channels, will serve to 
irrigate the general business of the country and 
stimulate a healthy activity. 
RECORD RECEIPTS 

All records for a single day’s recepits of wheat at 
Chicago were broken on Wednesday of last week, 
vhen approximately 1,150 cars were brought into 
that market. The railroads had all they could do to 
handle the grain, and traffic officials were made 
to realize that they have a harder problem to 
solve in the next few weeks to furnish transporta- 
tion for the 650,000,000 bushels of Winter wheat 
raised this season, to say nothing of oats and other 
grains that have been harvested in abundance. 

An outlet for the wheat crop now pouring into 
Chicago and other Western primary markets is 
being provided through export channels. There 
has been an unusually heavy engagement of ocean 
tonnage for the shipment of wheat to Europe 
within the next few weeks. The movement has 
developed so rapidly and has reached such large 
volume that grain men are finding it difficult to 
estimate the amount of wheat that has actually 
been engaged for export so far. Chicago has been 
credited with selling a million bushels a day. At 
Kansas City, where Gulf engagements are usually 
arranged, the trade has been particularly active, 
and St. Louis has also sold a large amount of both 
wheat and flour to go out by way of the Gulf. 

Most of the available tonnage on the Great 
Lakes for this month and next is said to have 
been engaged and an extraordinary amount of 
chartering has been done at Montreal, to which 
port the greater portion of the early grain moves 
for export because of the lower water rate. But 
as nearly everything in the way of vessel room has 
been engaged that runs regularly to Montreal the 
movement is being forced to the North Atlantic 
ports, where large commitments are beginning to 
show, especially at New York. 

EUROPEAN NEEDS 

Supplies of old wheat in Europe—in England 
and France particularly—are reduced almost to 
the point of exhaustion, and crop prospects in the 
leading countries outside of Russia are none too 
flattering. On the other hand, the United States 
is blessed with the largest wheat crop on record, 
and, because of the lower prices which have re- 
sulted from the bumper harvest in the Southwest, 
this country is at the present time the cheapest 
market in the world from which Europe may re- 
plenish its bins. Prices of cash wheat at Chicago 
last week averaged about 10 to 12 cents a bushel 
lower than quotations of a year ago. 

The surplus of wheat in the United States this 
season, it is figured, will be about 250,000,000 
bushels, providing no serious damage overtakes the 
Spring wheat crop, and it is estimated by reliable 
authorities that Europe will take all of that amount, 
if it is available. 

As regards the Spring wheat crop, it would 
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seem that no cause to apprehend serious damage 
exists. “Black rust” has appeared in some sec- 
tions of Minnesota and South Dakota, but it has 
not spread to any great extent, and the damage so 
far reported is comparatively slight. 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 














CHICAGO 
WHEAT 

—July.— —-Sept.—- —-Dec.— 
High. Low. High. Low. High. Low. 

WUE Thess cccecenes 785 77% 78 Wi §1 80 
BO Midsacctciccadene iG« Ts rites SOK 79% 
PF Bicccisices Thy 77% 77% 8O% 8014 
FF Whe ccccccees:s 79% 77% 78% S1% SOY, 
SOF Wee. c0000.0 eT Ts%& 79% is R255 $114 
July 18... 79% 79% 795 TR R215 £15, 
Week’s range.....79%% TO 79% 764g RB% 79% 

CORN 

—--July.— -Sept.-— -Dec.- 
High. Low. High. Low. High. Low. 
Duly 13... ccccccess TUN G96 OS", O7% a9 oT'y 
SUF Waosccccvcss 69" UNS, OT" (ils O74 Til 
SUF Wire cccsces GO", Ge OT", U6", Thay Hi, 
PRS Thies sccusex TO% Gy G67, HG, DTK ey 

SU Dives esase TON, 9S OTs hy Hilo ww 
SMG Wroscsics rip 69% GDy (His Dl, Os 
Week's range. TOY, GS Gs", tls 9 57K 

OATS 

-July.-— -Sept.—— --Dec.- 
High. Low. High. Low. High. Low. 
July 13.. 8914 Whe a6), 3hh4 ST B64 
PE Mioréarcmes 37% 5 hy Uae But, oni, 

Fully W......00... .DO% Vy 4%, 63, +5 
Suly 16. ccccccs. 37 36ig Bog J4n 36"4 3S 
SUS Becasescices rere hie D4 My 14 Wile 
Suly Wisess.c. 4Ole 3614 an t4%y 361, NGg 
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NEW YORK 
COTTON 
July.- —Oct.——_ eC 
Higt Low. High. Low. High. Low. 
July 15 12.58 12.40 12.45 12.32 12.40 12.00 
July 14.. 12.44 12.37 12.23 12.55 12.40 
Julv 15.. 12.46 12.205 12.11 12.53 12.31 
July 16.. 12.27 2.18 12.04 12.56 12.20 
July 17%.. 12.36 12.23 12.12 12.40 12.27 
July 18... | aes 12.19 109 12.37 
Week's r'ge.12.58 12.455 12.44 12.00 








Modern Miller on the Outlook 

Weather conditions in the Winter wheat belt 
have been favorable for thrashing, which is now 
nearing completion, except where wheat is stacked. 
Movement has been heavy. Hard wheat finds a 
good export market and soft wheat is meeting 
active domestic demand. In three Spring wheat 
States rain and hot weather have favored rust de- 


REPORTS AND OPINIONS 


Cotton Consumption in June 


The amount of cotton consumed in June wus 
445,635 bales, exclusive of linters, compared with 
441,157 in June last year. Consumption for the 


ten months ending June 30 was 4,745,390 bales, 
on hand 


establishments was 


7 


compared with 4,588,729 last year. Cottor 
June 30. in 
1,154,407 bales, compared with 1,203,470 bales a year 
ago, and in independent warehouses 630,729, 
pared with 609,360 a year ago. Exports 


manufacturing 


com- 


during 





tune were 295,539 bales, compared h 223,921 
last year, and for the ten month’ 8,767,371, com- 
pared with 8,403,084 a year ago ports were 
47,010 bales, compared with 8,019 last year, and 
for the ten months 227,413, compared with 210,364 
a year ago. Cotton spindles active during June 
numbered 30,938,752, compared with 30,046,121 a 
year ago. During June 26,934 bales of linters were 
consumed, compared with 25,355 a year ago, and 
for the ten months 258,155 bales, compared with 
251,629 last year. On hand manufacturing 
establishments there are 88,819 bales, compared 


with 81,845 a year ago, and in ir nt ware- 


depenae 


houses 33,185, compared with 40,877 a year ago. 
Of linters exported during June there were 23.409 
bales; for the ten months 249.966 
Broomhall on Foreign Crop Conditions 

United Kingdom— Weather favorable and crops 





progressing well. France—Improvems generally 
raaintained with weather favoring. Harvesting is 
becoming general in southern districts and results 
are unfavorable. Estimates for the whole country 
are for a yield much under that of last year. Ger- 
many—Wheat estimates are for a good yield; rye 
preliminary estimates equal that of last year, while 
coarse grain and fodder crop has bee benefited 
by recent rain. Russia—The out!o« é favor- 
able as a result of dry weather great heat. 
Arrivals are smaller. The outl r barley is 
poor. Rumania—Weather favorat and crop 
outlook unsatisfactory) I t report f harvest- 
ing show both the yield and quality as being very 
unsatisfactory. The outlook f ( s good. 
Hungary—tThe general crop outlo¢ insatisfac- 
tory. Stocks are light and hold firr Scandi- 
navia—Continued drought is affecting wheat 
and rye, and the outlook is u orabl Australia 
—Some mention is being ade of nfavorable 
weather as affecting the area of wheat and the 
acreage is expected to show a decrease as com- 
pared with that of last year Wheat is 
having a poor start. as wet weatl affecting 
the crop adversely with reduced acreage expected. 
> 


Northwestern Miller 






















































































































velopment. There has been deterioration in some Disquieting reports from Hecla and Aberdeen 
districts, particularly the Dakotas, from rust and | and Mitchell, South Dakota. abo ust make 
unfavorable weather for ripening, and in these dis- | the situation important, because of the possibility 
tricts shrunken wheat is promised. In Minnesota | of spreading northward into the le mature wheat 
the principal valleys report a good prospect. fields of North Dakota 
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Utilities 
The Financing of 
Electric Railroads 


Methods Used by the Banking Houses to De- 
termine Whether or Not Each of the 
Many Propositions Submitted to Them 
is Worthy 


a are twenty-five or thirty banking 
houses in New York City that make a specialty 


of financing electric railroad Every day each 
ot hese, it is estimated, receives from two to 
four proposals for the building of new lines, or 
fo he purchase, rehabilitation, or extension of 


old one \imost invariably these proposals are 
voluminous Often the number of words in their 
printed or typewritten pages runs into the tens 
of thousands. Nine times out of ten, however, the 
duta submitted fail to give the information the 
financier needs in order to decide whether the 


project is worth investigating or not Yet the 
preliminary information that is required is very 
a 


ipposed that the first thing the 
} 


proposer of a new project would state would be 
its location Mbviously, that is essential in order 
that the banker may judge the possible earning 





power of the proposed line. Oftener than not, 
bowever, that information is not disclosed; though 
unless it is, the negotiations end there. Bankers 
are too busy to pass on hypothetical questions 


THE POLITICAL FACTOR 

Also, the location is necessary so that the fi- 
fancier may judge as to the political attitude of 
the State or of the region in regard to public 
utilities. Every large firm engaged in the fi- 
nancing of such enterprises has a mass of tabu- 
luted data and general information regarding the 
political complexion of each State, as shown by 
the acts of the Legislatures and the decision of 
the Public Service Commissions. Even the trend 
of town and county politics is cavefully recorded. 
Exterprises backed by outside capital often are 
more subject to criticism than those that are 
locally owned 

The promoter of a new traction line is always 
an optimist. This is especially noticeable in his 
estimates of population. But she banking house 
pays scant attention to his approximate figures. 
Instead, it takes the latest United States Census 
as a basis, and figures from that. With the aid 
of statistics derived from Post Office receipts, 
school censuses, and the number of names in the 
city and telephone directories it calculates what 
the rate of growth of the communities has been. 
Population is a vital thing in electric railroad- 
ing The distance between the two towns is 
also a matter that, singularly enough, is over- 
looked by many persons who are seeking capital 
to build an electric road. What is required, as 
a preliminary, is the approximate length of line. 

The above, together with such information as 
tu the competition to be encountered, if any, is 
about all the information the average New York 
or Chicago banking house calls for in order to 
decide if a proposition is interesting enough to 
investigate further, or not. Long experience has 
taught them the exact value of each factor. 

If there seems to be a possibility of a good 
investment in the proposition the next step is to 
have an expert engineer make a reconnoissance 
survey of the route. This has to be paid for by 
the promoter, but the financial concern desig- 
nates the engineer. 

THE ENGINEER'S WORK 

This “ investigating engineer" gathers a mass 
of exact data. First he rides over the proposed 
route and makes notes as he goes along as to the 
probable cost of construction. He tabulates the 
number of cuts and fill, and arrives at an ap- 
proximation of the cost of the line. Then he in- 
quires carefully into the cost of rights of way, 
especially as regards the entrances into the two 
terminal towns and the smaller places which will 
be touched. He endeavors to find a better and 
more economical route than that which has been 
proposed. His report covers every item that will 
enter into the construction and operating cost of 
the road. Errors of more than 5 per cent. be- 
tween these preliminary estimates of cost and the 
actual figures are said to be exceptional. 

When the soaking firm gets the engineer’s 
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report it is able to determine to its own satis- 
faction whether the proposition is a good com- 
mercial risk. The experts take the engineer’s 
figures and check them against their own ex- 
perience and the history of similar lines in other 
parts of the United States. They add to the cost 
of construction the carrying charges on the in- 
vestment before it begins to make any return. 
They decide on the exact character of the rolling 
stock, both freight and passenger, for the freight 
traffic on an interurban line is an item that is 
becoming more considerable each year. They put 
the power plants under a magnifying glass, 
figuratively speaking, and get bids on their con- 
struction. They report that the road can be 
built for so much money, and that it will probably 
return such and such sums in gross and net 
earnings, leaving such and such a margin of 
profit 

The fixed charges, most of which are bond 
interest, must be kept down. Therefore the more 
tock that can be disposed of for construction 
purposes the smaller the issue of bonds necessary 
and the less fixed charges. Some bankers will 
not engage in a construction proposition if it 
does not show net earnings equal to two and one- 
half times the interest charge, because out of 
this margin must come the payment of interest, 
the sinking fund charges, and the dividends, if 
any 


EARNINGS AND EXPENSES 

Each mile of:track should earn a minimum of 
$5,000 a year. That is the generally accepted 
figure for interurban roads. At an operating 
cost of 60 per cent., there would be earned $2,000 
a mile. If the construction cost is $25,000 a 
mile, and the bonded indebtedness a_ similar 
amount, the interest charge at 5 per cent. would 
be $1,250 a mile, which would leave $750 a mile 
to provide for depreciation, possible shrinkage 
in business, and accidents out of the ordinary. 

For an interurban road a population of 1,000 
per mile in a strip two miles wide om each side 
of the road is considered a safe minimum. Many 
bankers do not regard electric street railroads 
confined to towns of 10,000 to 25,000 population 
as attractive projects, unless there are excep- 
tionally favorable conditions. Nor is the inter- 
urban road popular if it exists only on paper. 
The present theory among financiers is that the 
best locations have been taken up already, and 
that the finding of any new and rich field that 
has not been developed is like discovering a gold 
mine that has been overlooked. 

The present trend, therefore, is toward roads 
already in operation. It is more and more the 
tendency to purchase such roads, even if no profit 
can be made in the direct transaction, if they can 
be linked up with other enterprises and the com- 
bination be operated at a less expense and with 
a greater profit. 





PUBLIC UTILITY NEWS 


American Telephone and Telegraph 

The company’s earnings for six months, ended June 
30, compare as follows 

1914. 1913. Increase. 

Dividends : $12,685,930 $12,888,015 *%$202,085 
Interest and other rev- 

enue from associated 

er eee 7,124,677 6,441,142 683,535 


2,996,030 46,794 


Other sources .......... 475,535 406,753 68,582 
Total Socceseescecéccons MT aie 596,826 
EXXpensesS .....e-+eccecss. 2,100,450 2,476,088 283,371 
Net Germing® «..6cccccecs 20,569,308 20,255,853 313,455 


Deduct interest ......-. 4,203,604 3,790,037 413,567 


jalance ‘ es seeeee 16,365,703 16,465,816 ©100,113 
rividends pz aid . piece 13,785,673 13,671,066 114,608 
falance ...... 2,580,080 2,704,750 *214,720 


*Decrease. 'tOne ‘month estimated. 
The report of the Bell Telephone System in the United 
States for the five months ended May 31, 1914, com- 


pares as follows. 
1914. 1913. Increase, 


Gross earnings .........$92,516,679 $87,871 $4,644,734 
Operating expenses . 33,578,753 30,397,235 3,181,518 


Current maintenance.... 12,892,975 12,774,706 118,269 
Depreciation ........... 16,065,370 15,161,814 903,556 
TAEED ..cccccccccccccees 6,006,888 4,458,297 576,525 
Total expenses ........ 67,571,920 62,792,052 4,779,868 
Net earnings .......... 24,944,759 25,079,893 °135,134 
Interest ......ccsescesse 7,726,528 6,915,311 811,217 
Net profits ........+e..+ 17,218,231 18,164,582  °%946,351 
Dividends ...0-..ssceees 12,666,815 12,607,163 59,652 
Surplus .....0...+e-+0-+ 4,551,416 5,557,419 *1,006,003 
*Decrease. er 


Cities Service 
A comparative statement of earnings for June and 
six months follows: 


1914. 1913. Increase. 
Des. WN. dcccscctcnce $269,586 $115,444 $154,142 
Net after expenses..... 260,639 103,657 156,982 
Zalance after interest.. 231,472 103,657 127,815 
Balance after pfd. divs. 94,639 40,119 54,520 
Surplus after com. divs. 16,18 6,560 9,558 


Twelve months gross... 3,399,186 1,441,560 1,957,@26 
Net after expenses..... 3,308,202 1,364,299 1,943,903 
Balance after interest.. 3,010,139 1,364,299 1,645,840 
Balance after pfd divs. 1,661,309 983,739 
Surplus after com. divs. 558,600 

The company’s accumulated surplus to June 30, 1914, 
amounted to $2,670,700. 





Columbus Railway, Power & Light 
E. W. Clark & Co, announced that stuckholders of 
the Columbus Railway, Power & Light Company will 
hold an adjourned meeting at Columbus on July 29 at 
which action will be taken on matters of new financing 
tn connection with the company. It is planned to issue 
$3,145,000 prior preference stock to retire a similar 
amount of first consolidated mortgage forty-year 4 per 
cent. gold bonds of the Columbus Kailway Company, 
which mature Oct. 1, 1989, this Stock to be limited to 
4 per cent. dividends and to have preference over all 
other classes of stock, and to provide for an issue of 
$450,000 6 per cent. Series A preferred stock with which 
to retire a similar amount of outstanding first mort- 
gage 6 per cent. twenty-five-year gold bonds of the 
Columbus Electric Company, maturing in No nber, 
1922. To provide for these issues the shareholders will 
take action on a proposition to increase the capital 
stock of the Columbus Railway, Power & Light Com- 
pany from $11,550,000 to $15,145,000. They will also vote 
on a proposed issue of bonds of the Columbus Failway, 
Power & Light Company to be Known as first and re- 
funding sinking fund mortgage 5 per cent. gold bonds 
to an amount not exceeding $25,000,000 and to be secured 
by mortgage on the property of the company. The plaa 
is to issue the bonds from time to time to pay for exk- 
tensions and improvements 
. . . 
Detroit Edison 
Comparative earnings for June and six months follow: 
1914. 1915. Increase, 


June STOSS .......0-. «.- §454,479 $408,621 $15,858 
BIE oc sccdnccescvecerceve 179,012 154,953 24,059 
3alance after charges.. 110,358 102,460 7,598 
Surplus after deprec.... 70,618 62,720 7.898 


2,701,474 454,342 
1,166,514 189,038 


Six months gross....... 3,155,816 
Miet cnccccccscccccscesese Rees 


Balance after charges. . 945,975 824,782 121,193 
Surplus after deprec.... 702,745 581,552 121,193 
. . . 


J. G. White & Co. Ltd. 

The net profit of the company, which is the English 
corporation affiliated with J. G. White & Co. of New 
York, for the fiscal year was reported at £70,387. This, 
while smaller than for the two preceding years, enabled 
the company, after putting £15,000 to general reserva 
to pay dividends of 12 per cent. on the preference shares 
and 62 per cent. on the ordinary shares for the year, 
or the same rates as for the last three years. 

*-e 8 
Kansas Gas and Electric Company 
Comparative statement of gross and net earnings 


1914. 1913. Increase, 
Gross earnings ........ $78,604 $71,540 7 064 
Expenses and taxes.... 50,570 44,087 6,183 
Net earnings .......... 28,034 27,453 58L 
Interest charges ....... 15,136 14,281 S55 
Income after charges. . 12,898 13,172 27 

Twelve months ended June 30: 

Gross earnings ........ $1,104,343 $953,216 $151,127 
Expenses and taxes .... 702,918 623,916 79,002 
Net earnings ........... 401,425 329,300 72,125 
Interest charges ....... 177,607 167,5 10,023 
Income after charges. . 223,818 161,716 62,108 
Dividends on pfd. stock 105,000 105,000 Pee ee 
BOIAMGO 2 ce ccccccccsece 118,818 56,716 62,102 


*Decrease. ee 
Pacific Gas and Electric 

June earnings and those for six months as reported 
by the company were: 


1914. Increase, 
Gross CAarningS ......-+.e-+e+s seewee $1,379,438 $128,248 
Net GRFMINGS ..cccccccccccccece éo08 64,711 171,419 
Balance after bond interest and 
discount .... ees 308,120 163,859 
For the six ‘months "ended June 30: 
Gross earnings ...... gesensabenesees $8,587,991 $540,712 
Net earnings ......... ee-ee 4,188,037 731,236 
Balance after bond interest and 
GROOMS. kv cdicnsacctdvccvcuerssece 2,167,871 671,954 


For the twelve months ended June 30: 
Gross earnings ...........+..+++++-$16,743,060 ™ ey 323 


Biot GREMIMED cc cccccrcccoccccccccess 7,602,367 35,216 
Balance after bond interest and 
Giscount ..o-ccccoccece os 3,612,396 998,009 


The company has issued a circular urging stock- 
holders to avail themselves of the privilege of subscrib- 
ing to the new issue of the first preferred stock, which 
is offered at 82%, yielding 7.27 per cent. With regard 
to this offer, the circular says in part: ‘‘ The culmina- 
tion of this plan will place the company in a strong 
financial position with a large cash working capital, and 
$5,000,000 of free bonds in the treasury for future de 
velopment. The Directors have pledged a resumption 
of dividends on the common stock of 1 per cent. quar- 
terly, beginning the first of next year, providing the 
plan becomes operative."’ 

> . oe 
Pacific Power and Light Company 

Comparative statement of combined gross and net 
earnings for June and twelve months: 

1914 1913. Increase, 


Jume gross earnings... $113,094 $106,698 $6,896 


Expenses and taxes.... 53,673 51,950 1,723 
Net earnings ....-.+--+ 59,921 54,748 5,173 
Interest charges ....... 30,343 29,985 358 
Income after charges... 29,578 24,763 4,815 
Twelve months ended June 30: 
Gross earnings ........ $1,325,972 $1,259,799 $66,173 
Expenses and taxes.... 634,441 669,074 *34,623 
Net earnings .......... 691,531 590,725 100,806 
Interest charges ....... 364,645 310,612 54,033 
Income after charges... 326,886 280,113 46,773 
Balance .....s.-+eee+es- 81,886 45,113 36,773 
*Decrease. oe 


Portland Gas and Coke Company 
A comparative statement of combined gross and net 
earnings follows: 


1914. 1913. Increase. 
June gross earnings.... $101,576 $98,942 $2,634 
Expenses and taxes.... 47,591 47,713 *122 
Net earnings ......- eee 53,985 51,229 2,756 
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Interest charges ....... 22,562 21,959 603 
Income after charges.. 31,423 29,270 2,158 
Twelve months ended June 30: 
Gross earnings weeese $1,285,072 $1,242,217 $42,855 
Expenses and taxes.... 625,734 627,432 *1,098 
Net earnings 659,338 614,785 
Interest charges 267,511 228, 826 
Income after charges... 392,027 385,959 
Dividends on pfd. stock 133,000 99,750 





259,027 09 


Balance 
*Decrease. 


. * 

Republic Railway and Light 

The Youngstown Consolidated 
and Youngstown & Sharon Street 
applied to the Uhio Public Utilities 
authority to consolidate with the Mahoning & Shenango 
Railway & Light Co., the principal operating subsidiary 
of the Republic Railway & Light Co. The gas company 
has a capitalization of $1,500,000, and the street railway 
The purpose of the consolidation is 


Gas & Electric Co. 
Railway Co. have 
Commission for 


company of $712,500. 


to carry out plans for simplifying the organization of 
the underlying corporations of the holding company. 
. . . 
Third Avenue Railway 
F. W. Whitridge, President, issued a statement rela- 


tive to the company’s showing for the fiscal year ended 
June 30, in part as follows: ‘‘ The statement of the 
net earnings for the six and twelve months ended June 
30, 1914, shows a total surplus for the year of $641,239, 
although for the six months, after the interest on the 
5 per cent. adjustment bonds has been paid, it is $62,000, 
much less than that of last year. This is explained by 
the unprecedentedly unpropitious weather during prac- 
tically the whole of the six months, beginning with the 


two severe snowstorms of February and March, and 
by the very large expenditures for paving, in part 
caused by these storms."’ 


* . * 
Utah Power and Light 
Earnings of the company and its subsidiaries for June 
and twelve months ended June 30 were: 





June: 1914. Increase 
Gross earnings ......... $176,056 y 
Net earnings 100,328 





Twelve months ended June 30: 


Gross earnings ......... $1,959,141 $1,645,055 $314,086 
Net earnings 1,112,893 921,983 190,910 
. . a 


Western Power 


Directors of the company have formulated a plan 
for funding back dividends on the $6,000,000 of 6 per 


cent. stock, which will amount to 18 per cent. on Jan. 
1, 1915. The plan provides for the incorporation, under 
the laws of New York, of the Western Power Corpora- 
tion, to have $7,080,000 preferred stock with par value 
of $100 per share, and 146,700 shares of common stock 


without par value. It is propesed to exchange 118 
shares of the new preferred stock, which will become 
cumulative Jan. 1, 1915, at the rate of 6 per cent. 
per annum, for each 100 shares of present preferred 
deposited. The new common stock will be exchanged 
share for share for the $14,670,000 common stock now 
outstanding. A committee formed to carry out the 


plan is made up of I. W. 
F. L. Ames, A. C. 
Wilson. 


Bonbright, 


Bedford, M 


A. W. Burchard, 
Fleishhacker and H. P. 
* . * 


Western Union Telegraph 








The following statement of earnings for six months, 
those for June being estimated, has been issued by the 
company : 

1914 1913. Increase. 
Total revenue .........$22,222,900 $22,111,180 $111,720 
Maintenance and deprec. 4,015,900 4,589,179 *573,279 
Other expenses ........ 15,518,000 189,990 
TORIRRCS «26. .ccccscescse 3,680,000 495,009 
Bond interest ..... eocce 68, ( 








Surplus .....cccccccee.. 2,020,375 
*Decrease. 


495,009 





Utilities Securities 


Transactions and range of quotations for various 
Public utilities securities on other than the New York 
markets last week were as follows: 











Name. Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 313 65% 624% 63 
Am. Cities 5s....New Orleans $20,000 915% 91% 1% 
Am. Gas & Elec. 5s.....Phila. $15,900 86%, 8514 85% 
Am. Gas of N. J.......Phila. 2 10 104 104 
Am. Railways...........Phila. : wa 37 37 
Am. Tel. & Tel.........Boston 4,402 1197 118 11914 
Am. Tel. & Tel. 4s..... Boston $15,000 894 8914 89% 
Am. T. & T. cv. 4%8...Boston $3,100 97% 97% 97% 
Atlanta Cons. St. Ry. 5..Balt. $4,000 10414 104% 104% 
BALT. ELEC. 5s, stpd...Balt. $7,000 99 98% 98% 
Bell Telephone ...... Montreal 39 148 146 148 
Bell Telephone 5s....Montreal $1,500 997, 997% Wig 
Bell Telephone........Toronto 4 140 140 140 
Birm. Ry., L. & P. 6s..New O. $8,000 100 100 100 
Birm. Ry., L. & P. 4%s..N. O. $7,000 90% 90% 9014 
Boston Elevated ....... Boston 2,218 1014 98% 99 
Brazilian T., L. & P.Montreal 3,800 75 71 75 
Brazilian T., L. & P...Toronto 8.531 75 70% 744 
CAL. GAS & E. unif 5s.S. F. $11,000 93 92% 92%, 
Capital Traction........Wash. 6 9, GH 9% 
Capital Traction 5s....Wash. $3,500 107% 107% 107% 

344 «67 66 664 


Cedar Rapids Power.Montreal 














FOR SALE 


100 Cities Service 
at 764 


5 Empire District Elect. 5s 
71 
ERNEST SMITH 


25 Broad St, N. Y. Tel. 974-5 Broad. 




















Name. 
Cedar Rapids P. Bds....Mont. 
Cent. Dist. & P. Tel. Ss. . Pitts. 


Chicago City Ry. 5s..Chicago 
Chicago Rys., Ser. 1..Chicago 
Chicago Rys., Ser. 2..Chicago 
Chicago Rys., Ist 5s....Balto. 
Chicago Rys. Ist 5s..Chicago 
Chicago Rys. 5s, A...Chicago 
Chicago Rys. 5s, B...Chicago 
Chicago Rys. is, C...Chicago 
Chicago Tel. 5s.......Chicago 
Cin. & Sub. Bell Tel...Cincin. 
Cincinnati St. Ry...Cineinnati 
i a a ee -Cincinnati 
CN. &ac. L. & T. 5e.Cincin. 
Cities Service ..Cleveland 


Cleveland 
.-Cleveland 


Cc. P. & BE. 5s. 
Cleveland Ry. Co 























Market. Sales. 


$19,800 
$6,000 
$14,000 
240 
1,427 
$2,000 
$13,000 
$9,000 
$9,000 
$15,000 
$2,000 
5 

63 

10 
$1,000 
250 


$1,000 





Columbus Gas & E..Cincinnati 
Columbus Gas & E Pitts. 
Columbus G, & F...Cincinnati 
Col. G. & F. pf.....Cincinnati 
Com. Edison ..+..-Chicago 
Compton H’ghts Ry. 5s..St. L. $10,000 
Com. Elec. 5s Chicago $1,000 
Com. Edison 5s....... Chicago $5,000 
Con. Gas 44s.......Baltimore $3,000 
Con. Power B85 
Con. Power pf...... 22 
Con. Power 4%s....Baltimore $9,000 
Con. Trac. N. J. 5s8......Phila. 5,000 
C. & P. Tel. 5s....Washington $5,000 
Cuyahoga Tel. 5s....Cleveland $2,000 
DETROIT UNITED. . Montreal 21 
Duluth-Superior Trac. .Toronto 15 
EDISON ELECTRIC...Boston 119 
Edison Ry. & Elec. 5s..New O. $2,000 
Elec. & Peo. 4s, ctfs....Phila. $26,800 
Equit. Ilum. Gas 5s....Phila. $5,000 
FAIR. & CLARK Trac. 5s.Bal. $1,000 
Fort Worth L. & L. is.N. O. $1,000 
iT. WEST POWER 6s..S. F. $6,000 
HARDWOOD ELEC. 6s.Phila. $2,000 
Home Tel. pf.....Los Angeles 5 
ILLINOIS TRAC. pf....Mont. 29 
Interstate Rys. 4s...... Phila. $12,000 
K. C. Ry., L. & P. ctf.Chicago 3 
K. C. Light & P.......Chicago 225 
K. C. Light & P. pf...Chicago 125 
K. C. H. T. 5Ss......St. Louis $5,000 
Keystone Tel. Ist 5s....Phila. $7,000 
Knoxy. Ry. 5s.........New O. $3,000 
LAKE ST. RY. 5s....Chicago $6,000 
Laclede Gas, Ist 5s..St. Louis $1,000 
Lehigh Val. Tran....... Phila bt) 
Lehigh Val. T. pf....... Phila. 20 
Little Rock Ry 6s --New O. $500 
Lake Shore Elec....Cleveland 10 
Loraine & Cleve.....Baltimore $1,000 
Los Angeles G. & E. 5s..8S. F. $5,000 
MACEAYT COB. 26.602 Toronto 408 
Mackay Cos. pf.......Toronto 12 
Mackay Cos, .....0+. Montreal 10 
Mackay Cos. pf . -Montreal 5 
Mfrs. Lt. & Heat..Pittsburgh 355 
Market St. Elev. 4s Phila. $1,000 
Maryland Elec. 5s..Baltimore $7,000 
Mass. Electric . Boston 20 
Mass. Electric pf...... Boston 10 
ass. Gas rere. Boston 84 
Gas 4%s, 1929...Boston $3,000 
Bee, GENRE Sos cosas Boston 60 
Memphis Ry. 5s.......New O. $3,000 
Met. W.S. El. gold 4s.Chicago $1,000 
Mexican North Pow....Mont. 55 
Minn’p’s & St. P. Jt. 5s...Balt. $2,000 
Miss. River Power 5s..Boston $6,000 
Miss. River Power.....Boston 25 
Missouri-Edison 5s...St. Louis $1,000 
Mont. Lt., H. & P...Montreal 2,133 
Mont. Lt. H. & P. new..Mont. 15 
Montreal Tramways. .Montreal 5 
Montreal Power 4%s..Montreal $2,000 
Montreal Tram. bond...Mont. $2,000 
Mont. Tram. Power..Montreal 7,602 
NASHV'LE RY. & L. 5s.N. O. $2,000 
New England Tel Boston 150 
New Eng. Tel. 5s, .. Boston $21,000 
N. O. City & Lake 5s...N. O. $1,000 
N. O. Ry. & Lt. 5s, A..N. OQ. $1,000 
N. O. Ry. & Lt. 4%s.....N. O. $67,000 
N. O. City Ry. 5s.......N. O. $1,000 
Norf. & Ports. Trac. 5s..Balt. $3,000 
Norfolk Ry. & L. 5s...... Balt. $1,000 
Nor. Cal. Power....San Fran. 1,020 
Nor. Cal. Power 5s.......8. F. $5,000 
Nor. Ohio Trac. & L....Cleve. 70 
Nor. Ohio Trac. & L. pf.Cleve. 110 
Nor. Ohio Trac. & L. 4s.Cleve. $2,000 
OGDEN GAS 5Bs......Chicago $1,000 
Oakland Transit 6s.. 8. F. $6,000 
Ottawa Power ...... Montreal 185 
PAC. ELEC. RY. 5bs.....S. F. $8,000 
Pacific Gas & Elec...Chicago 40 
Pacific Gas & Elec..San Fran. 210 
Pac. Gas & Elec. 5s .S. F. $22,000 
Pacific Light Corp. pf..San F. 65 
Pac. T. & T. GS. .cccaccs S. F. $3,000 
Penn. Water & Power....Balt. 170 
Penn. Wat. & P. 5s -Balto. $3,000 
People’s Gas o.-e.-eChicago 285 
People’s Gas ref. 5s...Chicago $7,000 


People’s Water 5s...San Fran.$163,000 






Philadelphia Co. ....... Phila. 65 
Phila. Co. 6 p. c. cum pf. Phila. 45 
Phila. Co. Ist ds........ Phila. $15,000 
Phila. Co. con. 5s....... Phila. $32,000 
Pitts. Tract. Ss....Pittsburgh $3,000 
Phila. Electric.......... Phila. 2,206 
Phila. Electric 4s.......Phila. $14,800 
Phila. Electric 5s........Phila. $4,600 
Pee. BF. Gi... cccesce Phila. $10,000 
Piifia. R. Ti. ...ccccccses Phila. 1 
Phila. R. T. ctfs - Phila. 335 
Phila. Traction .. .. Phila. & 
Porto Rico Hys.......Toronto 148 


High. 


86% 
9914 
100 


101% 
102% 
9514 
108% 
115% 
9 
10214 
104 
90 





S8% 
92 
7 
60 
le 
17 
30% 
1038 
mg 
bey 
10) 
RON, 
6S 
SON 
6814 
50% 
94% 
IB 
10 
59 
8614 
96% 
9 
N5Ug 
81 
46 
94% 
81% 
19 
100 
231% 


230 





225 
97 
reed 
99%, 
48% 


102% 
132% 
101 
107 
80 


107 
115% 
90 
102% 
104 
87 
66 
2 
243 
102% 
801g 
105 
100% 
96 


97% 
73% 
90% 
120 
101 
84% 
39 
41 


&3 
100 

24% 
2% 


15% 
15% 


OS, 


Pa 
78% 
94% 

101 
188 
104% 
R244 
7% 
Sli2 
994, 
105% 
10% 
10% 
67% 
67 
156 
100 
wi 
10214 
95% 
108 
115% 
90 
10214 
104 
90 
67 
62 
243 
102% 
sv 
105 
100% 
wG 








Name. Market. Sales. High. Low. Last. 
Porto Rico Rys.. Montreal 17 & iB%* 4 
Portland Gas & Coke... Bait« $5.00 «98 8 ues 
Potomac Elec. Ist 5s...Wash. $15,000 100% WI, LAN! 
Public Service 5s Chicago $1,00 x 0) nu) 
Public Service 5s... Phila. $15,000 WOL4 m4 ly 
QUEBEC RY Montreal 4 2 Me 
Quebec Ry. bond Montre $3,000 A) aE » 
ST. CH'LES ST. R. R. 4s.N. O. $10, 

So. Side Elev. 4\45....Chicago $2,040 yar vy YN 
Shawinigan W. & P..Mc 3 
Spring Val. Wat. gen. 4s.S. F. § 

TORONTO Ry. I 2 2 12414 
Toronto Ry : ..Mont JHg 
TWIN City .........Montreal 4 Ate 
Twin City ‘ I 3 2 U4 
Twin City rights.. oront y. 2 
U. S. TEL. 5s.......Cincim $5,000) i 
United Ry. gold 5 I €1 (KK) { 74 
United Ry. & E.. Balti: i% 
United Ry. & E. 4s..Baltim $ . si 
Un. Ry. & Elec. ine. 4 I t § 

Un. Ry. & Elec. ref. 5 I $ " SS1y S7T% Si% 
Un. Ry. & Elec. notes Balt $5, 60) 4 iy 
Un. Ry. & Inv. is P} $5.4 4 1% 
Union Eley. 5s..... ( o $30 ‘ s 

Union Traction .... I 4. A 41% 
United Ry. of St. L..St. I ) 1 
Un. Ry. of St. L. pf. .St. Li 2 

Un. Ry. of St. L. 4s..St ‘ S17.00K 69% bu iy 
United Gas & E. 5 FF. $500k 2 3 4 
United Gas & Im] Phils 1 & Bl~ 
WASH.-VA. RY P Wi 2842 281g 2B% 
Wash. B. & A. Rys, 5 Palt $4, OOK 83 & 
Washington Gas : Vas} . 7 rv 
Washington Gas 5 vi $5504 m ti ni 
Washington Ry. & E W } GU 88 Si Ma 
Washington Ry. & f.W 3 
Washington Ry. & \ $18.54 SZ4% OS 
West End St. Ry Re uv 
West Ené St. Ry, pt Bost » S a6 
West Penn. Ry. 5 Pitt S$.) On "0 ”y 
West Penn. Water Pow.! va 1% 
West Fenn. Water P. pf..} 

West Penn. com Pitt TK, aay 
West. T. & T. 5s Bost S15. i 7% Mig 
Western Union Bostor Sli, Nig 
Winnipeg Elec. Ry...Mont Kily 
Winnipeg Elec. Ry Toronto ' ) 1) 
Winnipeg Ry. bond..M SHUM 0% i 
Pi a: oe Philadelphia 0 Bh re x 
York Ry. pf......Philade!pt , 4 4a“ 


*iex dividend. 
Analysis of World’s Commerce 


The world’s commerce, so far as as ertainable, 
for the seventy-five countries and political 
included in a table compiled by the Bur 
eign and Domestic Commerce at Washington, 
proximates $40,000,000,000, imports being 
000,000, or $2,000,000,000 larger tha This 
excess of imports is acc part by the 
fact that many importing nations include in their 
import values the cost of freight and other 
not included in 
of shipment, and in some degree 
scrutiny of import values which a 
basis of customs revenue 

Many of the older and more ad 
included in the table 
over exports. Notable examples are the 
Kingdom, Germany, France, Belg 
the Netherlands, 


groups 
au of For- 
ap- 
$21,000,- 
€ xports 


ounted for in 


charges 
export valuations by the country 
the 


equently a 


closer 


d nations 
show an e3 f imports 
United 
Switzerland, 


and other European countries; 





and Japan, China, and Turkey. Car shows a 
balance on the import side, but nearly all other 
American countries show larger exports than im- 
ports, this being true of Argentina, Brazil, Cuba, 
Colombia, Mexico, Centra] America, Venezuela, and 
the United States, our slight excess of imports over 





sullicient to 
months. 
<ceed $400,- 


exports in April and May not being 
offset the large excess of exports 
Our net export balance will probably « 


in otne! 








000,000 for the current fiscal year. R Ru- 
mania, Servia, Egypt, India, and Java e shows 
a preponderance of exports over imports. 

The United Kingdom has a foreign trade of 


$6,830,000,000, imports being valued at $3,741,000,- 
000, or $652,000,000 in excess of all exports, do- 
mestic and foreign. Germany in 1912 had a trade 
of $5,059,000,000, imports being $2,754,000,000, or 
$449,000,000 in excess of all exports. The United 
States in the calendar year 1913 had a foreign 
trade of $4,277,000,000, imports being $1,793,000,000 
and exports of domestic and foreign goods (chiefly 








the former) $2,484,000,000, making an excess of 
$691,000,000 on the export side. Canada’s imports 
are nearly double the value of her exports, and 
France shows an excess of imports of $293,000,000 


1912 


in a total trade of $2,884,000,000 in 


Unquestioned Safety of Principal—Liberal Yield 
. nd Preferred §S 5 f 





We offer the Notes ar Seasoned 
Public Utility Companie tT € to ¥ i ’ to 8%, 

Continuous dividend records ample equities and 
steadily increasing earning r fe 

Descriptive circulars upon request 

ORRIS &(c: 
Investment Securities 
62 Broadway. 





West Penn Traction Co. 
Bonds and Notes. 


OTTO BILLO 


N. Y. Tel. 6297 





Hanover. 


87 Wali St. 
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News Digest 


FORECAST AND COMMENT 


Otto H. Kaba 

The London market ia waiting for the clearing of 
the Ulster situation, and with the rest of the European 
markets for the decision in the Eastern railroad rate 
case in this countrys If the Interstate Commerce Com- 
Mission permits some advance in rates it will have 


considerable beneficial effect om the tone of sentiment 


abroad 


Jamen HH. Brookmire 
lhe reduction of the tariff has a tendency to throw 


labor out of employment in such industries aa the 





textiles and iron and steel, but it also tenda to check 
immigration by widening the markets open to HMuropean 


ducers and increasing the demand for labor abroad 











if 
os that at the present time we are importing more 
goods and lesa people than would be the case wT a 
uniiormly protective tariff were now in force The de- 
pressing influence upon wages due to unemployment 
at home, therefore, is to some extent counterbalanced 
by the increased demand for labor abroad 
. . . 
F. W. Whitridge 
I mntinues to be the policy of this company [Third 
Avenue Railroad] te harge everything which can be 
charged against operating expenses, although | under- 
stand that the system of accounts prescribed by the 
Publ Service Commission, on the model set by the 
Interstate Commerce Commission requires charges 
Q@sgainat capital which tend ind in the case of the 
Interstate Commerce Commission, may be for the pur- 
of making ne earnings appear as large asa pos- 
if this be true. it means for the steam railways 
» disaster although in this company whatever 
“a be made against capital, we shall I hope 
only issue new capital for new things which mean 


adi mal earnings 
. . > 
George M. Reynolds (resident of the Continental 
and Commercial National Bank, Chicago) 











We are having a good demand for money from the 
countrys and inl king over our accounts I find we 
aie about where we were one year ago. Then, however 
Money was 6 per cent \s the situation stands, | feel 
* shortl shall have money rates ty per cent. higher 
tha those now ruling 

. . . 
Cardinal Gibbons 

Itelgiun +a Veriiable beehive There is g yeu 

ir ir t manufacturing industries and ulture 


in Belgium and the southern provinces of Cermany 
The Germans are a very industrious and thrifty people 


I was not long enough in France to Judge of conditions 





there I spent several dava in Ireland, and find the 
People of that countr mo prosperous and contented 
than eve before. Theil entment seems to lie in 
the fact that 00 per en of former tenants are now 
land owners and themsel landlords. This condition 
in Ireland has been brough sbout by the Land Pur- 
Chase a 
. . . 


Brea rade Review 

The mild nprovemen ntl volume of steel book- 
tings which began in June haa coatinued undiminished 
during the firat half of Jul and has brought some 


e ompanies that have felt it 


er suragement to thos 

most rhe Steel Corporation appears to be doing better 
than some of the independents, as in both new business 
and production its record this month is ahead of June 
The railroads are buying better particularly in the 
Middle West The pig iron situation remains unsatis 
factory to producers, as prices do not bulge above 


bare coat levels, and the feeling in the iron trade is 
Quite unfavorable 

“ee 
Lincota Cromwell (of Willlam taeclin & Co.) 

We shall continue to trade from hand to mouth 
until the railroads are prosperous again and able to 
set men to work building them cars and locomotives 
making them rails and roadbeds, and then to s@t fhetc 
own discharged thousands at work carrying a normal 
tonnage. Business will continue slow until the public 
haa recovered a faith in the railroads dreadfully shaken 
by the New Haven scandal, and until Legislatures stop 
introd ng 2,000 bills a year to harass the roads, 
hurting their credit and their buying power, to say 
Rothing of the pockets of their stockholders Business 
will continue slow while politicians keep loading it with 


Bew conditions of uncertainty 
. . . 





Pairfax Harrison (resident Southern Rallway (om- 
my? 

1 feel hopeful over the outlook for business for the 
Bouthern this year. The crops in the South are in 
@xcellent condition. Cotton gives promise of a larg 
outiurn, as more than 75 per cent. of the crop was 
Planted early enough in the season so that it was not 
materially affected by the drought in May and June 
Other crops are now being harvested, and farmera re- 
port satisfactory results. It looks as if the Southern 
will enjoy a large tonnage this Fall and Winter. 

. > . 





W. D. Vincent (Vice President Old National Bank, 

Spokane, Wash.) 

There is no demand for 
year. Last year the Government made $50,000,000 avail- 
able. We regarded it then as a fine thing, and a prece- 
dent that would be good for everybody. This year 
Government funds to aid in moving the crops are 


vernment money this 











HOW TO SELECT A GOOD BOND 
This booklet will help investors to select sound invest- 
ments. It shows standards that should exist in im- 
ant features to m a bond a desirable investment 
analyzes In a simple way the contents of bond circu- 
r It shows how each factor of a good bond offerad 
a good investment he must be investigated by ex- 
perts to insure its safety 
“How to Select a Good Bond” 
will be sent upon request for Circular AT-23. 


N. W. Halsey & Co. 


LN York ‘ladelphia “hicago San Francisco 











































not needed The Federal Reserve Bank is so close at 
nd that there is absolutely no necessity for more 
Crovernment money. 





. i . 

American Wool and Cotton Reporter 

The wool market continues firm and with an unusual 
volume of business for this period of the year. The 
bulk of the trading is confined to the new territories, 
which are now coming forward in good volume. An 
unusual feature of the market is the fact that a con- 
siderable quantity of the new clip, which thus far has 
passed into the hands of manufacturers has been 
required to complete orders on heavy weights for the 
present season, and comparatively few mills have as 
yet anticipated their light weight requirements to any 
considerable extent. 





. . . 

First Na i Bank of Boston 
The main industries of this section show littl: change 
over last month, and business men exhibit the same 
diainclination to manufacture or purchase beyond abso- 
lutely necessary present requirements. The effects of 
the depression are far-reaching Individual buying, 
such as usually accompanies prosperous business, has 





been and is conspicuously absent. The long deferred 
Wastern railroad decision, so far as it may prove to 
be a stimulant to better business, seems to have been 
largely discounted. The Government crop estimates of 

> normal 





July 1 were extremely favorable, and unde 
conditions should have injected life into every branch 
of trade. That these wonderful crop prospects have 
failed to do so indicates that the underlying causes of 
our present troubles are deep-seated and difficult to 
overcome teports from other countries show no in- 
dications of an early trade revival. in addition and, 
above all, we are going through drastic changes in 
sur financial and commercial systems, and are facing 
a (iovernmental policy involving still further regula- 
tion of business—both large and small. Meanwhile, in 
New England the unmistakable tendency is to continue 
conducting business as conservatively as possible, until 
the uncertainty engendered by these reforms and 
ehanges is cleared away 
. . . 

Kk. T. Stotesbury 

Conditions abroad are in a_ pretty bad mix-up 
Murepean business is not good to say the least. The 
French loan had not been floated when I left there, 
ind financial affairs were practically at a_ standstill. 
Il spent the greater part of my time motoring in France. 
1 was not in Germany at all, and cannot speak from 
personal knowledge of German business conditions, but 





from what I could learn business is poor all over 
Murope 
. . . 
Johan \. Farwell (Head of John V. Farwell & Co., 
th o 





Vrosperity is greatest in agricultural sections and in 
the cities which serve such sections. ‘Ciood times are 
starting on the farms The farming communities have 
money to buy what they want and need. Manufacturing 
districts are not in such good shape yet, but they will 
be before long Prosperity is spreading and will con- 


tinue to spread The plow works in Indiana, for in- 





stunce, are hiring more men fast and the railroads a 
ordering new equipment. They must have it to handle 
the business created by the big crops From this as a 
Starter good times will spread to every part of the 
country The new banking system will creat confidence, 
and that is the thing you can't do without If the rail- 
roads get their increase in rates that will be another big 
help They need a lot of money, and they will pay it 
out in ways that will do the whole country good. If they 
do not get the increase, prosperity nevertheless will 
spread through all branches of industry, but it will go 
more slow! 


Marshall Field & Co. 
re beginning to arrive in the market from 
Coast States and from the Southwest, 


Buyers 
the Pacific 
look'ng for Fall merchandise The market buying sea- 
because retailers 








son promises to be heavier than ust 
have been putting their efforts into reducing their 
stocks to a very low basis and have not placed orders 
is freely as in past seasons. Salesmen in their various 
territories report that more merchants are coming to 
market to do their buying this Fall than have been 
accustomed to make Fall market trips An abundance 
of new styles is being shown in the market, and whole- 
sale stocks in all lines are being put in shape to take 
care of more than a normal demand for merchandise, 
. . . 

Dun'’s Review 

Actual progress in business is still slow, yet with 
the trend in the right direction Optimism is becoming 
more pronounced. The improvement in sentiment is 
primarily due to the prospect of another year of bounti- 
ful harvests, ami the growth of confidence is especially 
manifest in the great agricultural sections of the coun- 
try. Large crops will enhance the purchasing power of 
the (arming community, and there is promise that this 
nation’s credit position abroad will be strengthened by 
an extensive foreign demand for the products of tie soil. 

° . . 


Senator tiaston Mealer, (Seine-at-Ma France) 

Since the Balkan war business in France has im- 
proved, and | think general improvement is coming. 
Demand tor the necessities of life has improved far 
more than the demand for luxuries. Certainly the 
whole world has been experiencing a crisis in business, 
but there is reason to believe that it is now past. 

. + . 





Bradstreet's 

Reports spell betterment—moderate in some in- 
stances, but totaling sufficient to deserve mention 
Needed rains have fallen in some districts; the general 
crop situation haus improved rather than retrograded, 
as is not unusual in July; clearance sales and hot 
weather have enlarged the turnover of Summer goods, 
and reports from the iron and steel and allied line 
such as agricultural implements, car building, and re 
pairing, show a continuance of the improved conditions 
recently nected. There is evidence also that optimistic 
sentiment as to the future of trade and industry is 
more widespread than at any previous time this year, 
and proof that the improvement is not entirely a mat- 
ter of sentiment is had in the reports of a record move- 
ment of Winter wheat to market, despite some holding 
by farmers not satisfied with prices; in a larger volume 
of sales and higher prices for raw wool, and in goud 
reports from the atuomobile trade, 




















GENERAL 


The New Haven Matter 

A bill in equity was filed on behalf of minority stock- 
holders of the New York, New Haven & Hartford Rail- 
road Company in the Supreme Court at Boston last 
Friday for a receiver or Special Master vested with 
plenary power to act for the corporation in prosecuting, 
adjusting or discharging claims against the men whe 
were its Directors from 1% to 1909, for the loss of 
millions of dollars in the purchase of trolley and steam- 
ship lines, the purchase of Boston & Maine stock, and 
in the Westchester deal. The suit was entered by 
Ralph S. Bartlett and another, trustees under the will 
of Olea Bull Vaughan, late of West Lebanon, Me., 
owner of fifty shares of capital stock. The complaint 
alleges that the losses resulting from the acquisition 
of the various properties named amounted to $102,000,- 
Ooo, and that under the Federal Anti-Trust law the 
New Haven Company is entitled to recover from the 
defendants three times that sum The court issued a 
notice, returnable next Friday, for the defendants to 
show cause why a receiver should not be appointed. 
The defendants include the following persons § and 
estates: William Rockefeller, Charles M. Pratt, Lewis 
ass Ledyard, H. McK, Twombly, George Macculloch 
Hemingway, A. H. Robert- 
Brooker Db 
McHarg, 
Mellen, 


‘ 
Miller, G. J. Brush, James 5 
Brewster 








son, Frederick F. Charles F. 
Newton Barney, James H. Elton, Henry K. 
Robert W. Taft, William Skinner, Charles 3. 
Alexander Cochrane, J. P. Morgan estate, Edwin Milner 
estate, I. de V. Warner estate, and Armory A. Law- 
In addition to the foregoing the plaintiffs 
name John L. Billard, George F. Baker, T. De Witt 
Cuyler, Edward Milligan, F. T. Maxwell, Theodore N. 
Vail, S. W. Winslow, Laurence Minot, Samuel Rea, 
Morton KF. Plant, De Ver H. Warner, John T. Pratt, 
Howard Elliott, James L. Richards, W. M. Crane, A. T 
Hadley and J. H. Hustis as having been Directors since 
1 But, as to whether their failure to cause the 
read to institute a restitution suit has made them liable 


rence estate 


on account of negligence and violation of fiduciary duty, 
the plaintiffs say they are not advised, and make no 
specific averment. 

The Interstate Commerce Commission issued a re 
port last Monday of its investigation of the financial 
transactions of the New Haven Road, in which it was 
stated that maladministration of the company's affairs 
o incurred 





had resulted in an absolute loss of $65,871, 
through the Billard transactions in Boston & Maine 
stock, the Westchester deal, and the operations of the 
holding companies that were organized to carry out 
the policy of the New Haven in securing control of 
trolley and steamship lines The commission recom- 


prosecution of the 
’ 
of 


mended the civil and = criminal 
Directors responsible for the ‘“ profligate waste" 
the corporate funds of the road and the prosecution of 
John L. Billard and all persons concerned with him in 
the purchase of the Boston & Maine stock It was alse 
recommended that suit be brought against Marsden J 
Perry and Oakleigh Thorne to recover ‘ for improper 
ov double commission ’’ paid in connection with the 
4,072 expended by 





Westchester deal, and for $1.5 


Mellen in obtaining the Westchester fran- 





Charles 8S. 
chises 
The New Haven 3oard of Directors at a special 
meeting held at the New York offices of the company 
Thursday afternoon authorized the appointment of a 
committee of three to take into consideration the re- 
port of the Interstate Commerce Commission The 
that they had not receded 





Directors also announ 
from their position in regard to the disposal of the 
New Haven's holdings of Boston & Maine stock under 
the terms that have been formulated by the Common- 
wealth of Massachusetts, nor had closed the door to 
further negotiation. It was further announced that the 
Directors would not apply for a Federal receivership, 
in 


nor consent to one A committee of three, consis 4 
of J. L. Richards, Chairman; Edward Milligan, and 
lrancis T. Maxwell, it was stated, had been appointed 
to take steps necessary to recover such sums of money 
is may be due the New Haven as the result of its re- 
lations with the Billard Company 
. . . 

Anti-Trust Legisiation Drags 

No definite action was taken last week on any of 
the anti-trust bills pending in the Senate and under 
discussion before the various Senate committees 
ator Newlands, Chairman of the Interstate Commerce 
Committee, failed in several efforts to get the Federal 
Trade Commission bill to a vote. The Senate Judiciary 
Committee, according to Washington dispatches, is far 
from an agreement on the Clayton bill, to regulate 
securities of common carriers. That section of the 
bill relating to holding companies has been the subject 
of much debate. 





7 . . 
Butter and Eze Board Enjotucd 
Judge Landis in the Federal court at Chicago list 
Friday issued an injunction restraining the Chicago 
Butter and Egg Board from publishing prices on butter, 
eggs, and other products. 
*. . . 
Refrigerator Lines Common Carriers 
Federal Judge Landis has decided that private re- 
frigerator lines are common carriers. The decision was 
rendered in the case brought by the Interstate Commerce 
Commission, which petitioned the court to compel the 
Armour Company to give certain evidence that had 
been refused the commission in connection with its in- 
It is expected the case 








vestigation of private car lines. 
will be appealed. 
. . . 
Fruit Company to Liquidate 
Liquidation of the American Fruit Product Company 
was approved last Monday by Supreme Court Justice 
Benton at Rochester. George Roth, who had been 
Chairman of the Stockholders’ Committee, receiver 
After he has filed the necessary bonds, Mr. Roth wiit 
sell the assets of the company and divide what remains 
among the holders of the preferred stock. The common 
stockholders do not participate in the distribution 
** 6 
To Safezsuard Niagara 
Favorable action on a bill to regulate and con- 
trol the diversion of water for power purposes 
from Niagara Falls was recommended to the House 
last Wednesday by the Foreign Affairs Committee, 
The measure proposes to continue the provision 
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of the existing Burton iaw limiting the dafly 4 

version of water from the Falls to 156,600 cubic 

feet per second, and authorizing the Seeretary of 

War to issue permits for the use of water power. 

* os . 

Rallroads Acquiesce in New Intermountain Raters 
The Interstate Commerce Commission has set 

Oct. 1, as the date when its order respecting 

intermountain rates is to become operative upon all 

articles with the exception of those in Schedule C, 

which. includes fish, fruits, canned meats, cloth, 


hardware, manufactured and unmanufactured 
metals and other articles carried in bulk. The 
transcontinental railroads have acquiesced in the 
situation created by the recent decision of the 


United States Supreme Court and will have in ef- 
fect on'the date specified new schedules conforming 
to the original order of the Commission. 
2 . . 

Federal Regulation of Insurance Companics Favored 

An opinion by ex-Senator Spooner of Wisconsin 
on the subject of Federal supervision of insurance 
was made public last week by President Kingsley 
of the New York Life Insurance Company Mr. 
Spooner says: “Under the form of amendment 
suggested it would seem clear that no State could 
impose any license, imposition or other form of tax 


at all on insurance companies, or upon the agents 
of such corporations, carrying on an insurance 
business in a State other than that which created 


the corporation. This does not mean that the real 
or personal property of such a company within the 


State is not subject to taxation, in like manner 
as other property, but merely that the regulation 


of the business within a State, or the exaction of a 
Vicense fee for transacting business under any form, 
is beyond the power of the State.” 
. . . 

Record Immigration Year 

Immigration into the United States for the 1914 fiscal 
year will, according to reports received by offic ials at 
Washington, approximate 1,355,000, breaking all records. 
Up to June 1 last 1,254,548 foreigners had entered during 
the eleven months of the fiscal year to take up their 
residence here. This is close to the highest previous 
record, which was 1,285,349 in the year ended June 4), 
1907. Commissioner Caminetti finds that there has been 
a marked increase in the number of persons, principally 
men, coming in from every country taking part in the 
Ralkan war—Turkey, Greece, Bulgaria, Servia, 
Montenegro. However, there were a greater number of 
Italians than of any other nationality, many soldiers in 
the war against Turkey having returned to their homes 
at the close of the conflict to find they were without 
occupations and that conditions were generally impover- 
ished. There were 312,818 Italians entered during the 
year. Admission was denied to a total of 30,000 immi- 
grants. The percentage of persons with diseases from 
Italy and the Palkan States was found to be much 
higher than ever before. Of those denied admittance, 
1,915 were Mexicans. A total of §,886 Mexicans were 
admitted up to June 1. 


and 


. . . 

Lake Shipments of Ore Fall Off 

Iron ore shipments on the Great Lakes in June aggre- 
gated 5,502,367 tons, compared with 7,974,444 tons in tne 
corresponding month last year, a decrease of nearly 
2,500,000 tons. For the first six months of this year the 
decrease from the corresponding period last year was 
more than 6,500,000 tons. The following table shows the 
tonnage shipped from each district for June and for the 


first six months of this year compared with 1913. 
(Figures in gross tons): 
Six Mos. Six Mos. 
Port June, ‘14. June, 18 1914 1913. 
Escanaba ........ 580,108 845,414 1,076,020 1,800,001 
Marquette ....... 262,075 532,736 383,948 1,059,776 
Ashland ....... 541,315 774,761 883,081 1,509,702 


Superior «eee e -1, 997,895 2,377,078 3,733,502 4,677,349 


Duluth eee eee 1,045,786 1,895,728 1,779,876 3,995,948 
Two Harbors ....1,075,193 1,548,727 1,767,689 3,081,666 
po | ee Terre 5,503,367 7,974,444 9.624.116 16,125,042 


se . 

State’s Tax Receipts Smaller 
The report of Controller Sohmer for the State of New 
York for the nine months of the fiscal year ended June 


30. 1914, shcws a falling off in receipts, as compared 
with last year, of about $2,500,000. The decreases are in 
the taxes on the organization of corporations, stock 
transfers, secured debt and mortgages, and the direct 
State tax. Increases are shown in excise, corporation, 
inheritance, and motor vehicle taxes and ‘other rev- 
e)ue. 


eo @& © 


Big Fortunes Made in South Africa 

London advices state that the value of the estate of 
Sir Julius Wernher will be set finally at more than $57,- 
500,000. The value of the Alfred Beit was $42,- 
500,000, so the two chief partners of Wernher, Beit & 
Co. made during their lifetime $100.000,000 between 
them. 


estate 


“ee 

Mech Land Held by a Few Men 
A report on the lumber industry subn 
ident Wilson by Commissioner Davies of the Bureau of 
Corporations shows that hold 49 per cent. of 


tted to Pres- 


two men 


the timber in Southwestern Washington, five men hold 
36 per cent. in Western Oregon, six have 70 per cent. in 
Northeastern California, ten have more than half in the 








redwood area, and in North Central Idaho four 
have 50 per cent. ‘* The control of our 
in a comparatively few enormous holdings 
held far in advance of any use thereof, he great 
ncrease in the value of timber, resulting ir t from 
such speculative holding, are underlying facts that wil! 
become more and more important elements in determin- 
ing the price of lumber as the supply of timber dimin- 
ishes,’’ says the report. ‘‘ The main fact shown is that 
1,694 timber owners hold in fee over one-twentieth of the 
land area of the entire United States from the Canadian 
to the Mexican border. In many States those 1,6% own 
no lands at all. In the 900 timbered counties investigated 
they own one-seventh of the area. They own 105,600,000 


acres. 


standing timber 
speculatively 


anc 
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Jewelers’ Board Makes Defense 
The National Jewelers’ Board of Trade last week filed 
a brief with. the Attorney General, denying in general 
the charges made by Charles L. Apfel that the board 
bas been practicing law iegally. 


INDUSTRIALS, MISCELLANEOUS 


American Express 
Report made to the Interstate Commerce Commis- 
sion, for March and nine monhts, compares as follows: 


March : 1914. 1913. Increase. 
Total receipts from op. $3,473,505 3,726,084 *$252,528 
Express privileges 1,698,685 1,842,432 143,746 
Tota] operating revenue 1,774,819 1,883,601 *108,781 
Tota] operating exp.... 1,870,549 1,927,131 *06,581 
Net operating deficit. ... 95.729 43,529 52,199 
, rn Paes eae ° 32,756 30,2% 2,517 
Operating deficit ...... ‘ 128,486 73,768 54,717 


Nine months: 


Total receipts from op. 3% 35,389,370 *2,100,593 


738,777 





Express privileges 16,587,272 17,244,731 *°657 458 
Total operating revenue 17,151,504 18,594,639 1;443,135 
Total operating exp.... 17,480,574 17,623,081 9142506 
Net operating deficit.... 329,070 4971, 558 ° 1,500,628 
BORGB- 60050 is 278,828 281,989 *3,160 
Operating deficit 607 SOS 1689,568 = 1,207,467 
Mileage, steam roads... 57.064 57.880 7216 
Mileage, other lines.... 2,523 2,656 *113 
*Decrease. +*tSurplus. 


American Thread 
The company’s report for the vear ended 
1914, compares as follows‘ 
1914. 
Gross profit . $2,086,115 
General reserve fund.. 


March 31, 


1912. 
$1,866,775 


19138. 
$1,683,465 





Bond interest 240,000 240,000 240,000 
Depreciation .......... 495,960 506,482 494,588 
Total deduction 735.960 746,482 734,588 
PU kids ccicccrvecce TRS 936,981 652,187 
Preferred dividend 244,524 244,524 244,524 
Ralance ides 1,105,651 692,457 387,668 
Common dividend 648,000 648,000 324,000 
SY Chinas 6s cccrvesas 457 631 44,457 63,663 
Common stock bonus 324,000 Ne eee eee 
Surplus : 132,631 44.457 63,663 
Previous surplus 936,925 802.468 A2S8, 805, 
Total surplus ..... 1,070, 556 936,925 AO1,468 


H. B. Claflin Company 

John Claflin, through his counsel, made the follow- 
ing statement last week in regard to the so-called 
“Claflin Receivables "’ generally: ‘‘ The notes of the 
retail stores indorsed by the H. B. Claflin Company 
were issued by companies of which I am the sole 
owner. These notes were in each and every instance 
executed by a duly authorized officer of the company 
which made such notes and are valid outstanding ob- 
ligations of such company. Each of these companies 
was financed in New York, and the local officials of 
each company were charged only with the obligations 
of carrying on the retail operations of the company 
and keeping the records of such operations, which were 
sent to me at New York.” 


Also a circular letter was sent out by the Claflin 
Noteholders’ Committee to the creditor banks em- 
phasizing the necessity for prompt deposit of their 
claims. ‘‘ There has already been deposited with the 


depositories of the committee,’’ the letter said, ‘‘ a large 
amount of the outstanding notes executed by the twenty- 


three corporations and indorsed by the H. B. Claflin 
Company. The committee is gratified at the amount 
of notes that have been so promptly deposited, but 
this is a situation where the immediate co-operation 


of all the noteholders is essential for the protection of 


their interests.’ 
se. 
North American Company 
Festus J. Wade, President of the Mercantile Trust 
Company of St. Louis, has been elected a Director of 
the company to succeed the late James Campbell. 
James D. Mortimer, President of the North American, 


President of the West Kentucky Coal 
fill the vacancy caused by 


has been elected 
Company, a subsidiary, to 
Mr. Campbell's death 


Pacific Coast Company 

Reduced earnings in recent months made it neces- 
sary for the company, which derives its income from 
railway, steamship and coal mining concerns in the Far 
West, to cut the dividend on its common stock for the 
current quarter from 1% to 1 per cent. The Directors 
issued a statement to the effect that they deemed it 
best to conserve the company’s resources pending im- 


provement expected to come through good crops, the 
opening of the Panama Canal and the expositions at 
San Francisco and San Diego. 
. . . 
Wells Fargo Express 
Reports made by the company to the Interstate 


Commerce Commission for March and nine months, com- 

pare as follows: 
March: 

Total receipts from op. 


1913. 
$2.678.538 


Increase. 
*$105,893 





Express privileges 1,310,045 709,789 
Total operating revenues 1,332,389 1,368,493 *236,104 
Tot. operating expenses 1,198,168 1,284,280 *S6,111 
Net operating revenues. 134.221 84.215 50,007 
Taxes oeteiainie 2 3500) 30,000 5,000 
Operating income . 99,221 54,213 5,007 
Nine months: 
Total receipts from op. 23,071,976 26,468,747 *2,491,770 
Express privilege 11,808,000 = 12. 759,285 *951,275 
Tot. operating revenues 12,163,966 13,704,462 1,540,495 





Tot. operating expenses 11,051,544 *1,087,028 
Net operating revem 1,112,622 DS, 466 
So eee 298.000 000 
Operating income skate £14,622 *486, 466 
Mile steam roads . “6 w1 
Mileage other lines 2.472 





*Decrease. 


Steelworkers’ Wage Scale Settled 
Negotiations between the Amalgamated Asso- 
ciation of Iron and Steel Workers and the various 
independent steel manufacturing interests have 
been concluded amicably, the wage scale signed as 
a result of the conference granting an increase of 
25 cents, from $5.25 to $5.50, in the base for pud- 
dling, and maintaining the present scale for all 
other grades, according to John Williams, Presi- 


“IS IT SAFE?” CAMPAIGN 


English Counterpart of the “Safety First” 
Movement to Reduce Accidents 

The “safety first” movement sly 
prosecuted by American railroads has its counter- 
part in England in the “ Is it safe?’ campaign. 

The initiative among the British lines was 
taken by the Great Western Railway, which has 
80,000 employes. Articles on safety in railway 
work were published in the company’s magazine 
and afterward distributed to the staff in book 
form. We are accustomed in this country to con- 
sider the English workman a phlegmatic person 
who never takes a chance he can avoid, but it 
appears from the record of accidents on the Great 
Western that human nature among railroad opera- 
tives is pretty much the same on either side of the 
Atlantic. 

Thus, in a typical month there were four em- 
ployes killed and 134 injured in the passenger de- 
partment alone. The Railway News says that the 
managers have been at a loss to know how best 
to go about the prevention of accidents, some of 
them holding that it should be accomplished by the 


so vigorou 





enforcement of more rigid discipline; others that 
the dismissal of careless men only means that 
still less efficient ones must be hired in their 


places. In general, the practice inaugurated on 
the New York Central and other roads in the 
United States has been followed in England. Sta- 
tistics of all accidents are compiled and circulated 
among the men, who are asked to discuss possible 
remedies. The Great Western Railway, discover- 
ing that in all departments there were no less 
than 940 accidents in one month, sent a notice to 
this effect to all of its employes, with this com- 
ment: 


“We're trying to make you realize the need 
of thinking of your own safety. We want you to 
Icok after yourself. Let every reader do that. 
We're asking you to adopt the ‘Is it safe?’ habit. 


It’s the easiest and best way we know of.” 

The Great Western is trying to drive home its 
safety lessons by the use of simple illustrations. 
For example, accompanying a picture of a brake- 
man using a shunting pole as a brakestick, is this 
lesson: 

“ Here’s another risky practice The man is 
using his shunting pole brakestick. 
shunting pole was never intended for this. It 
isn’t strong enough. What happens if it breaks, 


as a 


as it is quite likely to? Down goes the man with 
half the pole in his hands, and the chances are 
he gets entangled in the wheels. The danger is 





obvious. A great many men have sustained 
long disablement through this.” 


Western Roads Avert Wage Crisis 
The Managers’ Committee and the Enginem« 
Committee, which have been trying to adjus 
and working conditions on the Wester: 
have agreed to submit their differences 
United States Board of Mediatior 
ation. The members of the board ars 
to arrive in Chicago today. The Managers’ Com- 
mittee invoked the services of the Mediation Board 
because it is stated the situation had become acute 


n’s 








Concll- 





expected 





and the two sides could no longer find mutual 
ground for meeting. 

The Enginemen’s Committee at first refused te 
join in the request of the Managers’ Committee 
for mediation, because they feared that it would 
be an implied acceptance of arbitration, which 





they do not favor. 
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Dealers in Investment and other Securities 
ef the United States, Canada, and Mexico. 


51% Guaranteed 
High Grade First Mortgages 


Richmond Trust & Savings Co. 


Trustee 
Capital, One Million Dollars 
| as ag gat VIRGINIA 
. BEMISS, Presidenc 
Gtisician r pened Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres & Treasurer 
R. J. Willingham, Jr. Secretary 





Times, Alone, Gained Ad- 
vertising in June, and in 


the Six Months of 1914. 


The New York Times is the only New 
York morning newspaper which published 
a larger volume of advertising in June, 
1914, than in June, 1913 It is also the 
only New York morning newspaper which 
published, daily or Sunday, more adver- 
tising in the first six months of 1914 than 
in the first six months of M13 























New York, Monday, July 2 20, 1914 
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Pe- Pay- Rooke 
Company fate. riod. able Close 
Mon. L.,H. & P.244 Q Aug. 15 July St 


Nipissing Mines.5 Q July ws June 


North Amet 14, Q Oct 1 *hep. 15 
Cmaha El. lL. & 

. oe. . $2.50 Aug 1 July 20 
Ose, Con. Min..8t Q July “wv Juiy 14 


Pac. Coast com 

and 2d pt 1 @ Aug. 1 Juiy 2 
P. Coast Ist pf.14 Q Aug. 1 July 
Port. (Ore.) G 


> 


as 


& «. pi ...1% Q Aug. 1 “July 23 
Pittsb’h Coal pf. Q July 2% July % 
Procter & Gam i C ug? is = July & 
Procter & Gam.4 Ex Aug. 1h July & 
oat oats sae g uly - = : 

aker Oats p Aug. 3 Aug 
Shawinigan Wa- 7 
ter & Powe! Wg @ July 2 *July 7 


Shetlield Farms- 
Siawson-D. pf.1'. 
Silver. Co 
Stewart-W. S mh 
Taylor-Whar. I 

& Steel pf 1% 
Tex. P. & L. pf.1% 
Torrington Co...4 
I Pot. n-cum 

pf 

Un. Oil of Cal..- 
Unit.Cigar Mire 
Mirs.pf.1° 
Stores.1% 
Envelope st, 
Kav. pi : 
R. & I 
Rubber 
Ss Rui » Ist pf = 
S. Rub. 2d pf.t! 
Varne (f has.) 
to of Del. tst 
and 2d pi 1% @ July 22) June ®» 
Westingh. l..&M.1 
White Fh. Go & 
(Co. pl 1% Q Aug 1 
Willys-Overld..14, Q Aug. 1 





Pn 





{ 

{ 
{ 
I 
{ 
I 
\ 





*Holders of record; books do not close 
+tHolders of coupon No. 7 +¢Coammon 


stock tin common stock. In London 


Attractive Short Term Investment 
3-YEAR 6°, GOLD NOTES 
(Secured Personal Obligation) 
Denominations $1,000 and 85,000 
Dated July |, 1914. Interest payable Jan. |. & Juty t 

Security includes property con- 
servatively valued at three times the 
amount of total loan. 

Personal obligation of highly re- 
garded man of means. 

Large portion of issue already sub- 
scribed for by important Banks and 
Trust Companies. 

Price par and interest to yield 6%. 

Brokerage allowed Banks and Deal- 


ers. Inquire for prospectus No. 601. 


GREENEBAUM SONS 


AND TRO: pa a Sv PANY 


rounded 1855 Capital 600.000 
N. E. Cor. Clark & Rando! oh Sts. 


Oldest Banking House 
Chicago—A State Bank 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Inc peamed 1890 
2 RECTOR ST. NEW 
Phone Re ctor 2000 
: RESOURCES, $12,000,000. 
All classes of surety bonds and casuaity 
insurance ed 
BRANCH “OFFICE, 84 WILLIAM ST. 
Phone John 5 


HENRY CLEWS & Co. 


A 19 BROAD ST 
MEMBERS ‘s  % ‘STOCK EXCHANGE 


Stocks and Bends bought and sold for 
investor Iso carried on libera! terma 
Dep unts rec na ed subject to check 
he Interest pald on daily balances 


‘LETTERS OF CREDIT 


Issued available the world over 


LAWRENCE F. DEUTZMAN, 


32 Broadway. Tel. 812 Br 
Class MULTIGRAPHING 


Fac-Simile Typewritten Letters. 
Addressing and Filling. 
FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 
Resgurces over, 18,000,000 


DETECTIVE WORK 


Of the Highest Girade Only Solicited, 
Drummond’s Detective ency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 
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EXECUTIVE.—AN EXECUTIVE OF EX 
CEPTIONAL ABILITY AND BROAD EX- 
PERIENCE IS AVAILABLE FOR IMME 
DIATE ENGAGEMENT; SALES MANAGER 
FOR A LARGE NEW YORK CORPORA 
TION PAST TEN YEARS; PERSONAL AC- 
QUAINTANCE AMONG HEADS AND MAN- 
AGERS OF BIG BUSINESSES THROUGH- 
OUT THE COUNTRY; ESPECIALLY SUC- 
CESSFUL IN SELLING GOODS BY MAIL; 
REFERENCES OF THE HIGHEST ORDER, 
Mi 88 ANNALIST. 
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